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LAMENTATIONS BESCO’S STRUGGLE 
OF JEREMIAHS GIVING INVESTORS 
OUT OF ORDER| CAUSE FOR WORRY 


Crop Situation Better Than 
It is Being 













































car distributors and similar organ- 
izations are canvassing the situation 
with the expectation of greater busi- 
ness during the coming months, 


WOULD ASSIST IN 
RECOVERY HERE : till Ses ako acine ‘eontdonn 


in which local business is reported 
to be progressing favorably, no ma- 
terial change has yet taken place in 
the general business situation which 
remains quiet. The number of Cana- 


Growing British Market 
For Alberta’s Butter 


EDMONTON.—Shipments of Al- 
berta creamery butter continue to be 
forwarded direct from Alberta Fro 
ducers to the British market. is 
movement assumed some proportions 
last year and the marketing of the 
butter direct by the Alberta manu- 








Management Being Blamed 


Operation of Dawes Plan 
for Situation, Which 


Should Expand Markets 



















































for Our Products dians who are returning from the Painted May be Unfair facturers proved very‘ satisfactory. 
Succalaiga een — each month is _ ecrideepemienits - rege Poy A “a . — 

. t te is in the on for the ountry, other 

CROP OUTLOOK BETTER | !*"#6,. The, present, rate is in tn |NOT BY WHEAT ALONE| MARKETS NEEDED | hipments have been made from Cal 
‘ : is While this increases the unemploy- 2 heap PIER —ayaeeenatie gary. The increasing popularity of 
Prospective Increase in Reve-| ment for the time being, it also in-|Canada’s Production From| Money for Extensions and Bet-| the Alberta product on. the British 


market was demonstrated by Hon. 
Geo, Hoadley, who, on his return from 
Britain, brought back with him 
offers to handle large quantities of 
Alberta butter, provided the supply 
could be made continuous throughout 
the year. This is a problem which is 
being taken under consideration. 


creases the buying power of the 
country, and is certainly an asset, in 
the end, rather than a liability. At 
this time last year there was an 
‘laverage of 5,000 a month leaving 
Canada to reside permanently in the 
United States, according to informa- 
tion received from the United States 
Department of Immigration. 


terments Would be Forthcom- 
ing if Orders Were to be 
Had for the Plants 


From Our Own Correspondent. 
MONTREAL.—Disappointment and 
chagrin at the poor showing being 
made by British Empire Steel Corpor- 


Mines, Forests and Other 
Sources Puts Agriculture in 
Less Important Position 


From Our Own Correspondent. 
OTTAWA.—The indications are in- 
creasing that the Jeremiahs, follow- 
ing reports of a much smaller crop 


nue From Grain Crops 
Ove: 1923 Despite 
Lower Yield 


While the progress and prospects 
of the crops remain the dominant 
issue of business interests in Canada, 
a new issuc of importance has de- 


velo in the prospective outcome siblpertaagetaiennieitians ance of wheat in the West than last year, | ation is svreadin yond the stock 
of the international conference now RECENT RAINS are making ready to utter some loud | market, and wathinn newspapers in BAY BONDHOLDERS 
in session in London. Business has lamentations. those fully ac-|the Maritimes and in Quebec are ask- 


quainted with the facts of the actual 
business situation in the country are 


NOT TO GET NEW 


been following the developments of 


the conference with keen interest and ing goyernmental intervention to put 
conference 


the Soangeny in the hands of people 


BENEFITED CROPS 





apparently takes the view that its on to their job, the Jeremiahs will |they feel can give it improved man- SECURITIES NOW 
success would mean a great deal to soon be silenced. ment, For th 
Canada and to the entire world. OVER LARGE AREA age or there seems to be no 


hesitancy on the part of the papers 
referred to to blame the company’ 
present weak financial position on 


Unless the bottom drops out of the 
is very improb- 
ring 








The most evident advantage to 


Canada of a settlement of the Euro- wheat market, which 


able, this year’s wheat crop will 


Manitoba and South Sask- But Port Alfred Company 





situation, apart, of course, from more money than last year’s did. |the present management. The Hali- : 
the benefits arising out of a general) atchewan Have Recovered | after all, ‘thie is the thing that | fax Herald is emphatic in demanding Assumes Their 
e@ ex- counts. that the enterprise be salvaged. The Issue 


recovery in world trade, is 
pansion which would result in .the 
«markets for our foodstuffs and raw 
materials. Prior to the war, Ger- 
‘many took a large and increasing 
volume of our mineral output in ad- 
dition to many other raw materials. 
The other countries of western 
Europe also were large buyers of 
Canadian materials and products. 
ing recent years these countries 
have mn able to buy only small 
quantities of Canadian products 
partly on account of industrial de- 
Seasien which crippled their indus- 
tries and partly because of their 
currency depreciation. It is gener- 
ally recognized that a successful 
settlement of the European situation, 
prospects for which are now brighter 
. than for some time, would méan a 
gradual but definite revival in pur- 
chasing power and demand in the 
countries of Western Europe. With 
the -stabilization of currencies for 
— a Dawes — provides, ae 
sho a gradual expansion in the 
imports of Canadian products. It 
is si that even under the 


Materially as a Result Sydney Post, which has never been 


friendly, considers the present situa- 
tion a crisis, The bec Chronicl/ 
feels that if the directors “are unable 
to offer an effective remedy for the 
present evils, strong steps ought to 
be taken in order to put this impor- 
tant part of industrial Canada again 
on a sound footing.” 

Working Capital is Low; 

That British Empire Steel is in. 
anythi;g but a strong condition is 
widely recognized. orking capital 
is very low; almost low to a danger- 
ous pols, Earnings are far from 
sat:sfactory, despite drastic curtail- 
ments in expenditures. There is now 
doubt whether the enterprise will earn 
its bond interest this year, al 
it is expected that. interest on alli the. 
funded debts will continue to be met 
regularly, 

- But while there is much of a ten- 
deney to place the blame for the ap- 
parent failure of the Besco merger 
on the presidént, Ww 

ou 


Some parts of the West will un- 
doubtedly suffer much through the 
decrease in the yield, but the pur- 
chasing power of the West as a whol 
will not be as much affected as man 
think, At the end of 1923 the 
Bureau of Statistics estimated that 
the 470,000,000 bushels wheat crop, 
70,000,000 larger than the coun 
had ever produced before, was wo 
to the farmers only $315,000,000. Of 
course, that was before prices began 
to rise, the average price recei 
by the farmer being then given as 
only 67 cents a bushel. In reality he 
got more, but the nt is that the 
biggest crop that Canada ever pro- 
duced didn’t give business nearly as 
much money as the quantity sug- 
gests. 

The railways, the vessel owners 
and the elevator interests will prob- 
ably feel most the reduction in the 
yield. There is no doubt about it that 
with 150,000,000 bushels of wheat 
less to handle, quite a crimp will be 
put into railway And as 

be cut the same 





MONTREAL.—R. O. Sweezey was 
announced this week as president of 
the new Port Alfred: Pulp and Paper 
Company which has taken over the 
Port Alfred plant of the Bay Sul- 
phite Company. The new arrange- 
ment seems to insure that Bay Sul- 
phite bondholders . will continue to 
draw interest regularly, as has been 
the case ever since Bay Sulphite went 
into fiquidation. The formation of 
the new company will not be followed 
at once, as has been thought by many 
people, by an exchange of bonds of 


Pessimistic reports of crop condi- 
tions in the West have been quieted 
at least temporarily by the abundant 
rainfall of the last week and also 
by the proof that the rust reports 
were mere fabrication. The much 
needed moisture and satisfactory 
growing weather have added very 
materially to the value of the crop, 
and, while some of the wheat which 
was sown on stubble has been plowed 
up, there is reason to believe that 
such is a small percentage, indeed, 
of the total. Assurance increases 
that the total value of the present 
wheat crop will exceed last year’s 
figure, and that in Manitoba and 
Saskatchewan at least, it will place 
the farmer on a reasonably sound 
footing. This after all is the issue 
which concerns the country as a 
wivith gard to th ted short- 

ith re to the ex o 
age in the world aa of wheat 
one factor should not be lost si ~ 














































Sulphite Company now outstanding. 
Thia arrangement may come in time, 
but is not on the boards at present. 

Bay Sulphite was the last of the 
sulphite companies to go into liquida- 
tion, and is the first one to clean up 


off again with assurance of protec- 














ing the period of. its 


eae uti are 


















Annual Subscription, $5.00 




















the new company for bonds of Bay| 


tion for their investment. Never = h 





SENATE REPORT 







































the Senators Know 
the Game 


Thinks 





Investigating 


From Our Own Correspondent. 
OTTAWA.—The Senate 







the best thing of its kind that 
to the root of the matter. In the 


by undeniable 
is over-man 
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Then, again, a number of 
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Not by Wheat Alone 

‘And Canada does not live by wheat 
alone. This is not the country it 
used to be, though many Canadians 
have not {awakened to this fact. At 
present . probably more capital 
coming irito the country during the 
course of a month for industrial de- 
velopment, than used to come in dur- 
ing seven or eight months 30 years 
ago. It should be borne in mind that 
the capitalists of other countries con- 
sider Canada one of the best bets in 
the world, and ey, ae putting their 
money on us. is alone should 
keep us fairly busy. 

But important as is agriculture, it 
is not of such vital importance to the 
whole ‘business of the country as it 
was 25 or 30 years ago. The reason 
is that our industrial life has become 
much more diversified. The mines, 
the forests, the water powers and 
manufacturing, all these are contri- 
buting to the industrial activity of 
the country in a way not thought of a 
quarter of a century ago. 

Mines and Forests 

Take mining. Thirty years ago 
the value of the mineral production 
for the whole of Canada was only 
$20,000,000, or at the rate of $4.04 
per capita. Last year it was $215,- 
000,000, or $24 per capita. Take the 
pulp and paper industry. Thirty 
years ago it hardly existed; now it 
represents an investment of about 
$300,000,000, the value of its annual 
production being $190,000,000, Hydro- 
electric development is another good 
example of the change that has taken 
—. Thirty years ago this was 
ardly appreciable, the develo 
horsepower being hardly more than 
150,000 at that time. Now it is over 
3,200,000 horsepower. Then the capi- 
tal investment was represented by 
a comparatively few millions, to-day 
it runs close to $800,000,000, 

Eastern Canatla to-day is not de- 
pendent on agriculture to anything 


states in part: 

There seems as yet little ground for 
the fear that even with a world crop 
now estimated’ at 10 per cent, below 
that of 1923 an actual shortage will 
develop during 1924-25. 

The events of the year have shown 
again the amazing adaptability of 
demand to supply. With a crop in the 
chief importing countries of Europe in 
1922 almost 190,000,000 bushels below 
that of the previgqus year, imports in- 
creased only a little over 20,000,000 
bushels, while an increase of 160,000,- 
000 in the 1928 crop was followed by a 
reduction in imports of only about 60,-> 
000,000 bushels. The figures indicate 
that imports fail to make up the full 
deficiency of a short crop, while in a 
season when the crop is good they tend 
to run higher than the quantities im- 
ported in a poor crop year would indi- 
cate to be necessary. Especially is this 
true if, as in 1923, the world supply is 
large and the price moderate. 

In addition to unexpectedly large 
takings by European countries, the 
world situation was eased by record 
purchasing from the Orient during the 
last year. Exports of wheat and flour 

(Continued on page 13) 


BIG DECLINE IN 
CUSTOMS RECEIPTS 


Falling Off is Much Greater 
Than Anticipated by the 
Government 


From Our Own Correspondent. 

OTTAWA.—The customs  collec- 
tions are being followed month by 
month with keen interest, there being 
much curiosity to see how they com- 
pare with estimates made by the gov- 
ernment as to the probable loss of 
revenue during the year. So far they 
show that these estimates were away 


to result from commercial recovery 

and currency stabilization in these 

countries, and it indicates also the 

reason why business has followed the 

London conference with- interest. 

Crop Outlook Better 

_ While it is yet too early for the 

_ Yising prices of wheat to have a 


might have had some _ difficulty in 
earning big profits for Besco in these 

st two or three years of “famine” 
in the steel business in Canada. The 
people behind Besco have had funda- 
mental conditions. in steel against 
them, It is hardly fair to point tu 
the high ranking of the stocks of 
Dominion Steel, Nova Scotia Steel 
and. Coal, and Dominion Coal, before 
the merger, and to compare them 
with the securities of Besco that are 
now kicking around the markets 
friendless and unwanted. It is not 
altogether certain that the trouble 
lies in the fact that the companies 
were merged. 

It is stretching the point too much 
to say, as is being said, that “the 
management is struggling feebly 
with an unwieldy project.” and that 
the company is “in the throttle hold 
of incompetent hands.” 

Markets Would Bring Money 


Besco may need something better 
in management; up to a certain point 
that statement is not without truth, 
but it is vastly more important that 
it should have money, and that it 
should have markets. There is no 
cash in the treasury to put in exten- 
sions and betterments, and hardly 
enough cash to pay current bills as 
they fall due. Given more money, 
Besco might be able to find wider 
markets, but the markets are even 
more important than new money. If 
Besco could get orders to keep its 
plants running anywhere near capa- 
city, money would be forthcoming 
from any number of sources. 

The situation as it is to-day is de- 
cidedly disconcerting to shareholders. 
It is difficult to advise the share- 
holder as to whether he ought to hold 
on or get out while the getting is 
comparatively good. Most of the 
shareholders seem to think that the 
latter is the course to pursue. The 
market seems to indicate as much. 

Before any shareholder makes up 


around a million dollars there, but 
has now managed to straighten out 
its tangles. 

The St. Lawrence Complication 

The reason why a cléar-cut ex- 
change of bonds between the new 
company and Bay Sulphite cannot be 
arranged is because of Bay’s rather 
complicated connection with the St. 
Lawrence Pulp and Lumber Mills, 
ae of the so-called Chandler 

ill. 

It will be recalled that when Bay 
Sulphite made its bond issue it put 
up as security for the bonds its big 
mill at Port Alfred, Quebec, and its 
equ:ty in the Chandler mill. As there 
were some $2.600,000 of bonds out- 
standing on the St. Lawrence mill it 
was not possible to make the Bay is- 
sue a first mortgage on this prop- 
erty. The underwriters of the bonds 
planned to buy in all of the St. Law- 
rence bonds for Bay, and these would 
then be deposited with the trustees 
as security for ey bonds which 
would be issued. Only about $1,000,- 
000 of the bonds ys St. Lawrence 
were bought in, the remainder of the 
issue remaining outstanding in the 
hands of the public, and a first 
charge on the St. Lawrence mills. 
Bay leased the Chandler mill from St. 

(Continued on page 9) 


MINISTER TO TRY 
TO SETTLE STRIKE 


No Joint Conference of West- 
ern Miners and Coal Oper- 
ators Arranged So Far 



































is already operative. The recent 
rains have made a decided improve- 
ment in the Western grain and there 
is a general feeling that a much 
worse situation has been narrowly 
averted. 

Certain districts will undoubtedly 
suffer heavily through the decrease 
in yield, and, while it is little comfort 
to those farmers who have found it 
necessary to plow up their wheat, 
present prices seem to assure a total 
Tevenue from the crop possibly even 
greater than that of last year. As 
pointed out elsewhere in this issue, 
the revenue to transportation com- 
Danies and elevator owners will be 
Somewhat lower, but the farmer’s 
share of the returns will be greater, 
and this is the factor in which busi- 
ness is particularly interested. It is 
the purchasing power of the farmer 
that is now out of alignment. 

Since the farmer of the West has 
been doing without luxuries and 
extras during the past two or three 
years and since stocks in many lines 
are low, it is expected that the sale 
of the crop will be the signal for 
an increased buying movement, ex- 
cept in those areas where the crop has 
been a failure. While implement 
and binder twine firms are looking 
for a contraction in business, motor 
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Canadian Conditions 


ew 
Car Loadings— 
Week ending July 26— 



















CALGARY.—Interest in the long- 
drawn out coal miners’ strike is be- 
ing revived somewhat by a visit here 
of Hon. James Murdock, federal 
minister of labor. He may try and 
bring the two sides together, but as 





out. 

When the Budget was first brought 
down it was said incidentally in the 
House that the loss in revenue, as 


1924 1923 ; . i i a : t no joint conference «has_ been 
; rtmental officials, | like the extent it was a quarter of ye J ¢ 
$9098 sane Oe 82% | vould ‘be about $800,000 during the |@ century ago. Ontario is a splendid | 15 "100'qyet this ts the eycle of fam. | Planned, according to R. M. Young, 
“yee4 on 1928 course of the year. Later on after | ¢xample of the change that has taken|;,, in the steel industry, and that | COm™mssioner of the Western Canada 
1,604,966 1,490,027+ 7:7% | all the reductions had been announced | place. The mineral resources of that | ho, fundamental conditions improve Coal Operators’ Association. 
Building—Six Months—~ this estimate was increased to|day produced not more than a few/ 5.0, is certain to get its share of William Sherman, president of 
1924 1923 slightly under $1,300,000. Up to the millions in wealth during the course the orders and consequent prosperity District : 18 of the_ United Mine 
B _, $51,567,519 _ $62,581,842—17.5% | end of July, that is for four months,| of a year. Now Northern ous That fact ought to be weighed with eee <r — oe ” 
ank Clearings—Six Months— customs collection had declined to the | comes through with about $25,000,00 the more depressing facts that are aanotlans with the searaieke pd the 


of gold alone, while the other mineral 
production of the province represents 
over $55,000,000. 


Seminary Backs D.U.R. 
With Another Million 


1924 1923 
$7,299,117,549 $7,342,943,497+- 0.8% 
Grain Movement—Receipts to date— 
1923 crop 1922 crop 
425,751,332 318,257,645 35.9% 
Savings Deposits—Chartered Banks, May 
1924 1923 


apparent. understanding that the basis of 
negotiation shall be return to work 
without reduction of wages. There 
is no indication, however, that 
negotiations on that basis are likely 
to materialize. 

The: report that a number of the 
mines included in the strike were re- 
suming operations, the employers 
having agreed to pay the old scale 
of wages, is denied by R. M. Young. 
No mines are contemplating resuming 
operations on the old basis of wages. 
In one case certain men were being 
employed to keep the mine in working 


extent of approximately $4,780,000. 
While the preliminary returns 
show a decrease of $638,000 in Cana- 
dian customs collections during July 
as compared with those of July, 1923, 
those for the United States show an 
increase of nearly $300,000. In the 
United States customs is apparently 
the only source of revenue that is 
increasing, income and profits taxes 
during July over there having been 
$3,500,000 below those for the same 
month last year, while miscellaneous 
internal revenue decreased by over 
$9,000,000. 
total federal 





Silk Glove Makers May 
Join in Big Consolidation 


MONTREAL. — It is understood 
that a merger is in process of forma- 
tion of practically all of the lead- 
ing silk glove manufacturers of the 
Dominion. . 

Back of the consolidation is the 
thought that lower manufacturin 
costs and improved distribution wil 
be the result of centralized manage- 
ment, 


$1,204,816,866 $1,231,001,480— 2.1% 
Current Loans—By Banks, May— 
1924 1923 
$989,305,863 $1,083,067,185— 8.6% 
Net Dominion Debt— 
1924 1923 
$2,389,912,241 $2,409,001,572— 0.8% 
Railway Earnings—Six Months— 
1924 1923 
©.P.R. $ 81,831,000 §$ 77,951,000+ 4.9% 


From Our Own Correspondent. 
MONTREAL.—While officials of 
Detroit United Railway have express- 
ed themselves optimistically concern- 
ing the company’s future, local stock 
market opinion is depressing. The 
company needs a couple of million 








expenditures 













I : ee The : 
C.N.R. 114,862,559 115,918,120— 0.9% ‘ : : dollars of new capital. The local “<chiLilsdaecandhindidibicdnl order, but all operators who were 
a ee ee eee cnee United States last Sah oes seminary which controls most of the AIR LINE FOR N. ALBERTA parties to the agreement last March 
ee 1928 over $34,000,000 less than in July, | D. U. R. stock is ready to put up half} EnMoNTON. — The Edmonton and | Providing for a reduction in. wages, 
Exp. $1,062,243.790 $981,984,851+ 8.1% | 1923.. In this country there was very | of the total, which will leave another | Grande Prairie Aircraft Company has and which resulted in the strike, are 
Imp. 854944878 864/172.897—— 1.0% | little decrease in expenditure last | million to be raised in some other di- | been incorporated with an authorized oe $e S04 SN Oe 
Bal. 207.298.912 _117,811,964+-75.9% |i month. rection. capital of $20,000 ee or states. 









(Continued on page 16) 
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Quebec bridge, proved a failure, 
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BETTER THAN HOUSE 


Average Member of Commons 
Rather of Making 
Impressive Speeches Than 


commit- 
tee’s report on the Civil Service is 
has ap-. 


ie 


place there is the finding, backed up 
roof, that the service 
; that there is over- 
lapping; that some officials have no ~ 
desire to reduce the number of em- 
ployees under them, on the ground 
that it would reduce their own im- 
portance; then there is the statement 
of the expensive renting of private 
buildings out of all regard for econ- 


omy. — ie 
The members of the Senate have 
special fitness for an enquiry of this 
kind. For one thing, they know the 
game. Thijs is a more important mat- 
ter than might at first seem. There ~ 
is a great deal in knowing the game, 
and the more one sees of official life 
the more is one convinced of this fact. 
To know the game, one has to be on — 
the job for some time, and in this re- 
the average senator can qualify. _ 
them have 
had ripe experience as administrators 
of departments, which also counts. 
‘House Members Handicapped 
It is no disparagement to say that — 
the house is 


peared for many a day. It goes right 


age senator for work of this kind. 
true of the newer 


duction of expenditase ts Gs seule! 
few strong speeches. Good speeches 


Engineer 
-for New Montreal Bridge 


It is also pointed out by Canadian 
engineers that the bridge designer 
apparently flavored by the Harbor 
Commissioners, J. Strauss of Chicago, 
has had three failures in bridge con- 
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Correspondent. ; 
MONTREAL.—Quite a little tem- 
pest has blown up over the selection 
by. the Harbor Commissioners of an 
for the 
ontreal Is- 
land with the South Shore of the St. 
Montreal engineers are 
afraid that the same engineer will be 


It is felt that Canadian engineering © 
experience should be called upon to 
di i th int out, ha 

ian engineers, they point o ve 

he St.. Lawrence 
three times: at Quebec, Coteau and 
Lachine, and these three bridges have — 
One American 
span of the St. Lawrence, the first 
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Travellers’ Letters of Credit 


No matter in what part of the world you may 
travel, you can obtain funds for your require- 
ments ing a Travellers’ Letter of Credit 
issued by the Bank of Montreal. 


Particulars may be obtained from any Branch of this Bank. 









‘MONTREAL 
Established over 100 years. ss 
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The Weyburn Security Bank 


Chartered by the Act of the Dominion Parliament 
TWENTY-SIX BRANCHES IN SASKATCHEWAN 
_ AHEAD OFFICE - WEYBURN, SASK. 
Vice-Pres,, Wayburs, Sess oA. McBride, Wey bara, Sask: TL AY Miler 


, Sask.; H. N. Mo , Weyburn, ; &% EB Oscarson, 
ea phy “A H. O. Powell, Gen. Mgr., 


Rock, 8.D.; N. D. McKinnon, Weyburn, Sask.; 
Weyburn, Sask. 
A General Banking and Foreign Exchange Business Transacted. 


The Bank of Nova Scotia 


Established 1832 


Capital 2c oeeesseecvuseesssseeessess1 8 10000000 
ee send eeeedvetetsac’s 250000000 








Trade Expansion 


: For fifty-three years this Bank has 
Sr fostered sound enterprise in the 
development of Canadian commerce. 


Business men are invited to consult 
us with regard to financial assistance, 
when planning to extend their business. 
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DOMINION BANK 
HEAD OFFICE, TORONTO. 


LONDON ENG., BRANCH, 3 KING WILLIAM STREET, E.C.4 
NEW YORK AGENCY, 35 WALL STREET. 





UNION 
BANK 


OF CANADA 


DIVIDEND No. 150 


NOTICE is hereby given that a dividend at the rate of 

8% per annum — the Paid-up Capital of the 
Union Bank of Canada has been declared for the current 
quarter, and that the same will be payable at its Banking 
House in the City of Winnipeg, and also at its branches, 
on and after Tuesday, the second day of September, 1924, 
to shareholders of record at the close of business on the 
16th day of August next. 


The Transfer Books will be closed from the 18th to 
the 30th day of Angeet, | both days inclusive. 


By Order of the Board. 
J. W. HAMILTON, 


General Manager. 
Winnipeg, July 17th, 1924. « 


CANADIAN NATIONAL RAILWAYS 


Department of Colonization and Development 


A Bureau of Information is conducted in connection with the Canadian National 
Railways Colonization and Development Department, the ‘extensive facilities of which 
are at the service of all requiring information concerning 

OPPORTUNITIES IN CANADA 
For the investment of capital in manufacturing, mining, lumbering, pulp and paper, 
water powers and other industries relating to the development and utilization of the 
natural resources of the Dominion. 
ALSO OPPORTUNITIES FOR THE INDIVIDUAL IN FARMING AND 

z GENERAL BUSINESS ACTIVITIES. 
.The Canadian National Railways serve the nine Provinces of Canada between the 
“Atlantic and Pacific Coasts, its principal cities and towns, and afford convenient 
access to vast undeveloped areas possessing unmeasured natural resources—timber, 
minerals, fisheries, lands--that offer unequalled opportunities for human enterprise. 
Particular attention is given to business and professional openings in Western Canada, 
and the unrivalled attractions of the mineral fields adjacent to the Canadian National 
Railways. 
Write: Department of Colonization and Development, Canadian National Railways, for 
pamphlets and information. 

St. Paul, Minn., Winnipeg, Man. 
Cor. 4th and Jackson Sts. Union Station. 

ton, Mass. Seattle, Wash., 

294 Washington Street. 902 Second Avenue. 


Edmonton, Alta., 
Cor. Jasper and 100th St. 
Montreal, Que. 

C. N. R. General Offices. 


ee eee on 
TO TAKE we at ogo rE LAUNCH NEW FREIGHTER 
WINNIPEG.—National Clay Products ‘ ‘. 
has been incorporated with a capital of whick ieee ee tes gc 
$100,000, The company takes over for | Steamship Co., by Collingwood Ship- 
operation the plant of the Edrans Bran- |}, 
uilding Co., Collingwood, will be 
don Brick Company’s plant at Edrans,|jaunched on Aug. 9. The principal di- 
Man. New and modern equipment will| mensions are, length over all 550 ft., 


-od installed and the company will én-/jength between perpendiculars 536% 
in the manufacture of various|ft, breadth moulded 58 ft., depth 
kinds of building tile and bricks. moulded 31 ft. 
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The Business Outlook 


TRADE BALANCE 
ANNUALLY GROWS 





balance of the year, 
This on 


vember, 


MORE FAVORABLE nual trade balance is favorable. 





Canada’s Trade Position Be- 


coming More Like That 
of United States 


Our foreign trade situation is eas- 
ily the most encouraging phase of 
the entire business outlook. Despite 
conditions at 
home, our sales abroad are showing a 
monthly increase, 
especially to the reviving countries 


somewhat depressed 


very gratifying 


Chart 3 shows the relative move- 
and exports 
during the past year, which is fairly 
From Charts 2 and 3 it is 
evident that the balance is becoming 


. Canada _ through- f 
mete, Snversnty 6 During the p< change for the better recently owing 


ments of our imports 


typical. 


out the entire year. 


following table shows the 
and exports by months 
past year: 


TRADE BALANCE 





in our favor, and so continues for the 
the favorable 
balance reaching a peak about No- 
a monthly bas:s 
shows roughly to what extent our an- 


rent year imports have been growing to the abundant 
less and exports more in comparison 
with the past two or three years. The 
imports 
during the 


RECENT MOISTURE 
INVALUABLE TO 
















Previous Estimates of Yield 
May be Revised 
Upward 


BANK 


Incorporated 1855 
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CALGARY.—The crop situation in 
Alberta has undergone a wonderful 














Just what is wanted in the way 
of banking service is afforded 
to many merchants and de- 
positors in the 125 branches of 
The Molsons Bank which are 
so conveniently located in many 
-cities and towns. 






rains which have 
blanketed the major portion of the 
nrovince, and hopes have been agair 
revived that there will be a very con- 
siderable quantity of wheat indeed 
that will be exported via the Western 
| route, 


There has 


















been altogether too 





























of Central and Northern Europe, and| 1923 Im pore . Sone . 3 
ports Exports much pessimism displayed in certain 
to the Orient. ae rx sag 4 _ se July ....-. $77,074,230 $ 82,997,748 | interested quarters, but this, since 
tal foreign trade of — yee Aug 78,825,677 80,021,409 the receipt of copious moisture, has 
since 1914. When cne makes due al- eek. css 71,351,200 67,542,641 been given a quietus that has been 
lowance for war-time and post-war Oe casas. 76,340,654 100,123,829 | -: Gularly effective “a 
price inflation, it will be found that ee os 72,084,304 138,087,873 | *'"8 y Bi - . | a 
a steady increase has been taking eee a 64,456,071 123,880,430 A week or so ago it was stated by Cassels a 
place throughout the entire decade,| 1924— some that there would not be more 9 “S 
with the exce% ation of one or two very Rm .cidci 66,568,060 69,575,167 than 40,000,000 bushels of wheat B & C a 
minor reactions, as shown in the Pob. ....... 62,133,882  67,274,543| harvested in Alberta, and much rowne Oo. 
lower line of Chart 1. The figures in Mar, ...... 86,922,203 92,429,774 | color was lent to this estimate owing 
this line are corrected on the basis of Apr. ..+.- 60,203,141 48,880,914 | to the fact that in some sections of Seubebs Siceiie Geib 
the wholesale price movements. May 72,058,330 a the province the crops, especially in Sachense ; 
Chart 2 shows the decided seasonal June 66,295,750 = 87,218, eee rh a ; —— 
oreign trade. The bal- een badly hit. To add to this, the 
Sue te sama against us in the NEXT WEEK.— GRAIN continued dry weather was beginning 601 Colonial Building 


No material change has yet become 
evident in the general business situa- 
tion as depicted by THE FINANCIAL 
POST susiness barometer. The busi- 
ness line, which is based on new con- 
struction, and price movements, has 
tended marginally upward during the 
month, but not sufficiently to repre- 


sent a definite change. Summer 
quietness, in other words, is still 
dominant. The bond line, which is 


based on bond sales and bank loans, 
has turned slightly downward, This 
would ordinarily indicate either that 
funds are begining to turn from the 
bond market to business, or that 
bank loans are contracting through 
poorer business. Since the bond fac- 
tor is weighted to dominate, and in 
view of the accumulation of funds 


* 








spring, but soon turns very decidedly 


Business ‘Shows Little Change 


for crop-moving purposes, the change 
must be interpreted, if it continues, 
as a transfer of funds into business 
No change has yet taken 
The addi- 
tion of July’s figures has extended 
the line in precisely the same direc- 
headed last 
month. We shall look for a definite | 
upturn in this line before there is 
anything more than a seasonal im- 
business, 
Buying power will most 
probably be increased by the harvest 


| gal | 


STATISTICS 





channels. 
place in the stock line. 


tion in which it was 


provement in the general 


situation. 


returns sufficiently to give a definite 


seasonal impetus to business, despite 
unfavorable crop reports, but such a 
movement shayld not be mistaken for 
a change in the secular trend or for 


a permanent upward movement in 


business, 
(Xe L bar 


| 192 | 2 | 192 | 
THE asc t Post 











THE FINANCIAL POST BUSINESS BAROMETER is an attempt to interpret 
and register the state of business by charting together the three large branches 


of commercial and financial activity, viz., the 
and the genera] wholesale and retail business situation. 


bond market, the stock market, 
The bond sales line is 


modified by bank loans and weighted to get an accurate estimate of the employ- 


ment of money at the time. 
and wholesale prices, 


The busine 
and the stock line 


ss line is made up of new construction 
shows the fluctuations of a selected 


group of representative Canadian stocks. 





TARIFF RULINGS 





Canadian and Foreign Decisions of 
Interest to Exporters and 
Importers 





Spain.—The Spanish export duty on 
olive oils, not including sulphur olive 
oil, remains 19 pesetas per 100 kilos for 
the month of July. 

Spain.—Tires and tubes which form 
part of the original equipment of auto- 
mobiles imported into Spain must bear 
serial numbers, It is believed that the 
invoice covering the shipment must 
show these serial numbers. This is the 
result of a customs decision by which 
tires and tubes imported as part of the 
original equipment of automobiles are 
made subject to the Spanish require- 
ment that all tires and inner tubes im- 
ported into Spain must bear serial num- 
bers and that these numbers must be 
shown on the invoices accompanying 
the shipments, This requirement has 
be in force since the middle of 1923 
as regards tires and tubes imported by 
themselves. 

Japan—On July 7 the Japanese gov- 
ernment introduced a bill in the Diet 
providing for an ad valorem duty of 
100 per cent. on a number of articles 
enumerated as luxuries, The measure, 
which passed the House of Represen- 
tatives on July 11, will probably be ap- 
proved without any great modification, 
and will go into effect immediately on 


promulgation. No provision has been 
made at present for goods of this class 
already contracted for, or those which 
may be in transit at the time the law 
becomes effective. The effect of the 
proposed increase of duties on Can- 
adian trade will be comparatively slight. 
The principal articles affected are: 
Preserved and fresh vegetables and pre- 
served fruits (except canned fruits 
which remain subject to the existing 
conventional rate of 5.50 yen per 100 
kin); confectioneries and cake; boots, 
shoes, slippers and the like; pasteboard 
and cardboard; certain manufactures of 
paper; phonographs, gramaphones and 
other talking machines and parts 
thereof; certain photographic instru- 
ments and parts: thereof, and films for 
photographs, but not including motion 
picture films, 

Brazil—The president of Brazil, in a 
message to the National Congress, re- 
commended that insecticides and fungi- 
cides be placed on the list of duty-free 
imports. The president’s recommenda- 
tion is based upon a report of the 
minister of agriculture to the effect 
that “the importation of such products 


“should be facilitated to combat the dis- 


eases and pests that damage domestic 
crops, Insecticides and fungicides are 
variously dutiable in Brazil according 
to their tariff classification. 


Argentina—A customs reclassification 
of fresh fruit imported into Argentina 
makes the import duty on these prod- 
ucts prohibitive, Fresh fruit has 
hitherto been free of duty in Argentina. 


















to affect districts seriously where 
there were really good crops. There 
was, therefore, no opportunity ‘to 
counteract the pessimistic reports 
that were being broadcast every- 
where. Since then, however, there 
has beep a significant change. It 
is generally admitted that at a low 
estimate the last moisture will add 
at least three bushels an acre. On 
the basis of the acreage this yea 

and making allowance for a large 
percentage of land where there will 
be no crop, this will mean that about 
15,000,000 bushels of wheat must be 
added to the vrospective yield. 

E. M. Walbridge, well-known grain 
man of Calgary, who made a remark- 
ably correct forecast last year and 
the year before of the crop in Al- 
berta, is sanguine that there will be 
at least 70,000.000 bushels of wheat 
harvested in the province this year. 
and many grain men and others are 
not now inclined to dispute the esti- 
mate, 
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Another optimistic note has been Empresses 0 
sounded by S. S. Sears, of Nanton, Pacific or the cl Cabin 
one of the directors of the U. F. A. Monoclass Gne ree sea: 
“Present appearances,” he states, : Shi Only iow dent Sue a 
“are that the wheat on my farm will aoe) wad old Quebec. a3 
yun at least 45 bushels to the acre. — ; hal seis Send laced : 
‘Spring-plowed land looks good, and : seamship 


even stubbled-in crops are now in 
much better shape.” He states that 
during the past ten days there had 
been a great improvement in the 
crops between Calgary and Nanton. 

There has been a very decided im- 
provement in parts of the northeast- 
ern section of the province. That por- 
tion received much less rain than 
others, aawagetise 2 the south, and 
the reports up a week ago were 
far from encouraging. It is now 
stated that at Wayne and Beynon, 
for instance, farmers expect to 
harvest 35 bushels of wheat to the 
acre from summer-fallowed land, and 
in several other places it is estimated 
that 20 bushel crops will be quite 
numerous, 

Whatever the size of the crop will 
be, however, the Vancouver route will 
get a very fair proportion of it, and 
admirable as were the arrangements 
this season for handling the traffic 
they will be greatly improved when 
the new Spiller elevator is in opera- 
tion. There is every indication that 
this will be completed in time to take 
care of the new crop. 


PROSPECTS FOR 
MOTOR INDUSTRY 
VERY FAVORABLE 


Indications Are That Mani- 










\ see ea 


— 
ne 


















CANADIAN BANK 
NOTE COMPANY 


LIMITED 


Engravers and Printers 


BANK -NOTES AND CHEQUES 
CORPORATION BONDS 
STOCK CERTIFICATES 


MUNICIPAL DEBENTURES 
AND OTHER 
MONETARY DOCUMENTS 












toba Will Issue 45,000 Head Office and Works 
Licenses During 1924 = ae _ OTTAWA 
MONTREAL 





From Our Own Correspondent, 
Manitoba’s rain crop, which this 
year looms up as a good one, and 
which should be sola at a price yield- 
ing a handsome profit to the pro- 
ducer, is expected to serve as a very 
effective tonic for the motor car 


efccive tn tor “te mea'ee| OF SCOTLAND 


local distributors are sizing up the incorporated by: Revel Chet, tum 


field with a view to taking full ad- . 2 
vantage of the favored position in canted ere or ba £2,500,000 


Micro a see a find them- Profits 

selves after the marketing activities 10. ct. 192 
this fall, and the signs are said to Deposits ( 1928)... 
be pointing to an unusually heavy + 
business pext spring. 

Despite the poor crep and indiffer- 
ent returns from last year’s harvest, 
the automobile dealers and distribut- 
ing agencies in this province appear 
o have fared well during the past 
spring and summer. Despite predic- 
tions to the contrary, the number of 
motor cars in use this year will be 
substantially higher than during the 
year previous. The figures to date 
are approximately the same as 1923, 
but with some good months to come 
it is expected that the actual numbe 
of licenses issued witt exceed last 
year’s total by 3,000, bringing the 
number for the province up to 45,000. 

While a good percentage of the re- 
turns of the present crop will go to 
the payment of debts in the areas 
which were stricken by the rust of 
last year, there are many seetions 
which escaped the blight of 1922 
where the financial position of the 
farmers should be distinctly favor- 
able, following this year’s harvest. 
Motor car distributing agencies and 
business houses generally have kert 
a careful watch on the situation, with 
a view to making an aggressive bid 
for business in these favored areas. 
The motor car has become recognized 
as necessary equipment on the West- 
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HEAD OFFICE: 
St. Andrew Square, Edinburgh, a 
General Manager—A. K. WRIGHT, 
C.B.E., D.L. * 
Secretary—J. B. ADSHEAD. 
LONDON CITY OFFICE: 
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WILLIAM WHYTE—Manager. 
JOHN ROBB—Deputy Manager. 
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W. H. SMITH—Manager. 
GLASGOW OFFICE: a 
Royal Exchange Square & Buchanan § 


THOMAS LILLIE, Agent, 

































197 Branches throughout Scotland. — 
















Every description of British, Colonial) 
and Foreign Banking Business 
transacted. 
Foreign Exchange. Correspondence 
Invited. 




































ern farm, aud Manitoba farmers até am 
regarded as the best of era 4 
now. 



























The value of the Canadian Nation 
Exhibition plant is placed at $11,000,000, 
made up of $6,000,000 in buildings 
$5,000,000 in grounds. 
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LEWIS DUNCAN 


Barrister & Solicitor 


Counsel in Bankruptcy, Assign- 
ment, Composition, and Wind- 
ing-up Proceedings. 


Author of “The Law and Practice of 
nee Bankruptcy in Canada.” 


Federal Building, Cable Address: 
85 Richmond St. W., hsm ong 
Toronto, Canada. ‘Te 


Ss. R. W. ALLEN 


Solicitor of Patents 


Patents and Trade Marks in all 


Countries 


Validity and Infringement 
I noestigations 
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Anglin - Norcross 
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Contracting Engineers 
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MONTREAL TORONTO HALIFAX 





BEAUBIEN, BUSFIELD 
& COMPANY 


CONSULTING ENGINEERS 
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De Gaspe Beaubien J. &. Busfield | 
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A contract with this 
Company is more than 
a signed instrument— 
it is a guarantee that 
both the spirit and the 
letter of our agree- 
ments will be complied 
with. 


‘ The 
Foundation Company 
Limited 
Engineers & Contractors, 
MONTREAL. 





A FOREIGN CONCERN 


is planning +o establish an oil- 
gasoline distributing and refin- 
ing business in Canada. Would 
prefer to acquire a partial or 
entire interest in some going 
concerns which could be con- 
tinued under their old: names. 
Correspondence confidential. 
Address in first instance Gaso- 
line, c/o The Financial Post, 
153 University Ave., Toronto. 


Satisfactory Service Guaranteed 


PRUDENTIAL 
TRUST COMPANY 


LIMITED 


Trustees, Executors, 
Administrators, 
Real Estate and Insurance, 
Safety Deposit Vaults. 


B. HAL. BROWN, 


President and General Manager. 


HEAD OFFICE 
PRUDENTIAL TRUST BLDG., 
Montreal. 
TORONTO OFFICE 
Reford Bldg., 217 Bay St. 


Branches throughout Canada and 


in London, Eng. 


START ON NEW SILK PLANT 
DRUMMONDVILLE.- Construction is 
now under way here for the first of a 





five-unit plant by L, Roessel & Co., 
manufacturers of silk. The plant will 
cost, when completed, approximately 


$2,500,000, and when in full operation 
will employ 700 hands. The new Can- 
adian company is a branch of the 
Roessel Company of the United States. 















WESTERN CROPS 
VASTLY IMPROVED 





BY RECENT RAINS 


Rust Danger Largely Past; 
Dry Weather Now 
. is Needed 


MANITOBA’S BIG CROP | 


Bumper Returns in Prospect if 
Weather Continues _ Favor- 
able—Limited Hail Damage 
‘and Little Harm From Frost 


By E. CORA HIND, 
Commercial Editor, Manitoba Free Press 
WINNIPEG.—The following is a 
summary of the fourth crop report 
issued by Manitoba Free Press: 


_ Crop conditions on the whole have 
improved in the last twenty-one days, 
but the restoration of those crops 
that had suffered so severely from 
drought has not been as great as was 
hoped, though there has been sub- 
stantial improvement in the filling of 
wheat on summer-fallowed land, and 
also in the feed situation in Alberta 
and Saskatchewan, where the situa- 
tion was very critical at the time of 
the last report. 


It was since the last report that 
the American experts’ started the 
scare of rust in Manitoba. and it is 
interesting to note that while a num- 
ber of points in Manitoba, and one or 
two in Saskatchewan, report the pres- 
ence of rust, these reports state ab- 
solutely no damage as yet, and only 
one ‘point reports rust as having 
shown any noticeable development 
in the past week. 

There has been some hail damage 
in all the provinces, but limited as 
a whole. while only a few points re- 


‘port traces of sawfly or any slight 


damage from frost. 


Manitoba seems to be the only one 
of the three prairie provinces with 
the prospect of good’ returns on 
coarse grains. 


Practically all the provinces now 
have sufficient moisture, only a few 
voints still reporting need of rain 
The present requisite seems to be for 
fine, dry weather, and light winds. 

Dealing with the provinces separ- 
ately. the following items are of in- 
terest: 


Manitoba . 


Out of ninety-three points queried, 
eighty-eight heard from. Of these, 
practically all report crop fully 
headed. Only two points want rain, 
and one or two have too much. Only 
twelve points report any crop 
ploughed down for drought or other 
causes, and these acreages are lim- 
ited. Majority of points report wheat 
cutting will start from 20th to 25th 
August. Quite a number will start 
about 15, and the earliest reported is 
August 12. A number report rye be- 
ing cut, and one or two barley. Nine 
points report that wheat cuttine wil’ 
not start until Sept. 1. While fortv- 
nine po'nts report the presence of 
rust, only one point reports any de- 
velopment within a week, and a num- 
ber state that wheat is beyond being 
seriously hurt. even should rust de- 
velop now. Four points report saw- 
fly as present; one point reports it 
bad. and one “considerable.” Eight 
points report slight hail damag®, and 
one point reports serious, and one 
“considerable” damage. 

In the matter of coarse grains 
sxtv points report them “good,” 
“splendid.” or “excellent” and manv 
points “fair” but late. Many reports 
dwell on the excellence of the rye 
crop. Given a month of fine weather 
Manitoba will apparently reap a good 
average crop of all grains. 


Saskatchewan 


Out of one hundred and sixty-three 
noints queried, one hundred and forty 
were heard from. Practically all 
points have wheat fully headed. Some 
eight points still need rain, otherwise 
moisture is abundant, with too much 
in some spats. Wheat acreages are 
reported es ploughed down at fiftvy- 
two po'nts, the amounts running from 
“very small” to 25 per cent. One 
noint reports 40 per cent.. and one 
50 per cent. ploughed down. Wheat 
euttine will start in Saskatchewan 
between August 20 and 25, thouvh it 
wil! not be eeneral before Sept. 1 
There is no rust. no frost and on'e 
slight sawfly at five points. Hail is 
renorted as doing slight damage at 
thirty-two points, Coarse grains re- 
ported “fair” and “good” at thirty- 
six points. but a number of others 
state that improvement has taken 
place with rain. 

Some thirty-eight 
labor needed, and many 
number. 


points 
state 


report 
the 


Alberta 


Out of eighty-four points queried 
seventy were heard from, and while a 
few points report wheat only 60 to 
75 per cent. fully headed,*the great 
majority report heading complete. 
Alberta reports only four points as 
still needing rain, all the others re- 
port sufficient to abundance, and not 
a few state warm dry weather now 
needed. Some thirty-one points re- 
port wheat areas ploughed down, and 
percentages vary from 2 to 60 per 
cent., the latter in only one or two 
eases. The ploughed down crop had 
much of it been in on stubble. Alberta 
has had no rust, no frost, and no saw- 
fly. but twenty-six points have had 
hail, and six report serious hail dam- 
age over considerable areas, the worst 
beine the Coaldale and Lethbridge 


northern irrigation _ belts. Seven 
points .in Alberta report coarse 
grains good to excellent. eleven 


“fair.” the balance “poor.” “late.” or 
“backward.” The reports indicate 
that in all the provinces food supply 
is assured, though it is probable that 
it will require some distribution. Pas- 
tures alre reported as having made a 
remarkable recovery. 


~ 





“Canada First” is the slogan being sounded in the camps of followers | 
of a number of economic and tariff a which are now being carried 
on by political and other organizations. To 
their face value, they are all—apart from the radicals—actuated by 
able desire to better conditions in the country... The difference lies in their 
There is a new movement, the Prosperity League, which aims 
the present tariff. There is the moderate 
on, which includes both those who believe in protection mod- 


methods. 
to — better times by raisin 
tariff facti 


erated and those who stand for free trade in moderation. 
some who believe that manufacturers and other business men are paying 
too much attention to the tariff and not enough attention to getting down 
their costs of doing business and increasing profits by methods of efficiency. 

THE FINANCIAL POST is running a series of three articles—the 
first by W. R. Morson, president of the Prosperity Le 
by Randolph K. Jones, M.A., on a protective tariff to include a well devised 
preferential system, and the third by R. L. Wright, treasurer of the Wahl 
Eversharp Co. of Canada, and president of the Canadian Society of Cost 
Accountants, on reducing manufacturing costs by scientific cost finding. Mr 
Morson’s views were presented last week, those of Mr. Jones are presented 


herewith. 


“Canada First” is the cry that re- 
echoes throughout the country to- 
day. It has become a slogan to en- 
gender enthusiasm. Outstanding men 
of the Dominion, including prominent 
members of both . Houses, have 
shouted it from publi: waces to be 
heard by the people and reported in 
the press. But what does it mean? 

“Canada first” seems to mean in 
the particular sense in which it has 
been used of late that Canada should 
frame her tariff policy without re- 
gard to any other country; that she 
should have high protection against 
all outsiders. The magnificent de- 
velopment that the United States has 
achieved with a policy of very high 
protection is referred to time and 
time again. The development of the 
republic to our south affords the 
Canadian protagonists of protection 
against all inspiration to seek for 
Canada the identical sort of policy 
that has made the republic great. Let 
Canada emulate its illustrious exam- 
ple, it is urged, and Canada will go 
forward by leaps and bounds. 

This enthusiasm for the country’s 
welfare and progress is to be com- 
mended. It is most unfortunate that 
its basis does not consist of valid 
reasoning. In the reasoning is a flaw 
so serious as to negative the conclu- 
sion that is reached. The policy that 
a “Canada First” maxim demands 
would literally result in putting 
Canada last, not first. And _ this 
would indeed be a sorry consequence 


Overlooking Fundamentals 


Fundamental premises are. over- 
looked by people who ought to know 
better. Canada is in no way similar 
to the United States. In fact, she is 
very dissimilar, The United States is 
a compact, well-proportioned square 
of territory, with a climate that 
spans every zone save the very hot- 
test and the very coldest, a climate 
for economic purposes almost ideal. 
It has all the natural resources, with 
one or two exceptions, that it needs. 
Moreover, these are well distributed. 
By virtue of all the gifts of nature, 
the United States is a self-sufficient 
a self-contained, nation. With its ex- 
ternal trade cut off by a hostile line 
of battleships about its coasts the 


republic would actually want for 
nothing. It has quantity and variety 
of everything to insure the well- 


being of its citizens when shut off 
from the rest of the world. Ameri- 
can external trade largely consists 
in an exnort of surplus, and an im- 
port of fuxuries and superfluities; it 
means nothing vital to the nation. 
If the republic wants to shut itself 
up from the world, it may. It can 
use and has used high protection, be- 
cause internal development is and 
has been with it the essential con- 
sideration, 

But contrast Canada. Without her 
external trade where would the Do- 
minion be? That has been the chief 
thing in her growth, Since Confed- 
eration it has had eight times the 
increage in our population. We are 
not self-sufficient, ana we must im- 
port and export to live and prosper. 
Our country is broken up into parts. 
ano there is great length, with little 
breadth, both of which factors make 
d stribution costly, and, at times, al- 
most’ impossible. Not only da we 
have to import the preducts of the 
tropics, but we lack important na- 
tural resources, and other deposits of 
raw materials are unhappily located 
for effective producuve use.. Exter- 
nal trade simply comes in where the 
innate nature of our country falls 
down. It is simply more profitable— 
and sensible—to import some things 
than to attempt to produce or trans- 
fer them within our country. We 
have a great surplus over our needs 
to export which takes care of what 
we buy from outside. We export 
commodities to a value well in excess 
of one billion dollars annually now, 
and that is the first factor in our na- 
tional life. Moreover, our country is 
admirably situated for this great ex- 
ternal trade. 


As to Export Trade 


What would an American protec- 
tionist policy—or the same, a “Can- 
ada First” policy—do to our export 
trade? For: this is the question, We 
have not, as the United States, the 
home market. Nor can we, as 
the republic, make price levels to 
suit ourselves. No one will deny 
that a protective tariff tends to raise 
the price levels within a country, 
The proposition is owvious. If, then, 
Canada were to adopt the American 
protective policies of the sixties, our 
price levels, our cost of living, and 
our production costs, would shoot up- 
wards to a peak that would prohibit 
the sale of our commodities in out- 
side markets at the prices there pre- 
vailing. We can more or less by our 
policies control our production costs, 
but we normally cannot control the 
price that the buyer is going to give 
use. We live in, and largely by, vir- 
tue of a world market, where world 
factors determine prices. So that any 
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|'Canada’s Tariff Must Provide 
For Trade With Other Nations 


The Argument That We Cannot Adopt the Policy Which Has 
Proved Successful in the States—Preferential Arrange- 
ments With Favored Countries Are Suggested 
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protective policy that Canada sees 
fit to adopt must be carefully moder- 
ated and tempered, with a view to the 
preservation and expansion of our ex- 
port trade. 


Preferential and  f.vored-nation 
arrangements act naturally as a tem- 
pering influence on ag nrotectionist 
policy.. For with them goods which 
the importing people require can be 
obtained at a price less tnan that at 
which it would be’ possible tu secure 
them if the full import rates had 
applied; which serves to lower the 
price levels within the country, off- 
sett-ng ingreater or less degree— 
dependips upon the reality of the 
tariff concessions—the tendency for- 
a high level of prices to prevail be- 
cause of protection. 

It is doubtful if the potentiality of 
the tariff-concessions system has 
been fully appreciated by all Cana- 
dians. It is a mighty instrument to 


advantageous terms, which we can — 
best do by means of the preferential. 
We should employ protection of the 
most absolute character against” 
those foreign countries that-have 
shown us. no consideration in the 
formulation and execution of their 
fiscal] policies. And along such lines 
the “Canada First” tariff policy — 
might proceed. ‘ee 
The self-contained fiscal s 
that the United States pursued Is im- 
possible for Canada. It would make 
growth of the whole country imp 
sible. But we can have very- 
protection ‘against unfriendly coun- 
tries, if we will modify its effect on 
our pricelevels by a_ well-devised 
preferential system, which correc- 
tive influence is irrefutably dictated 
by the essentially conmmneaetal 
ter of our country. 


direct the channels of trade, to deter- 
mine the countries from which Can- 
ada shall buy. It would enable the 
Dominion to maintain the highest 
tariff barriers against those nations 
that employ their general tariff 
against us, 2nd to obtain all commod- 
ities she lacks atthe lowest cost 
from friendly lands. This system 
should play- a much greater role in 
our national life than it does. It is 
the natural complement of our pro- 
tective tariff, 


Our aim should be to produce 
everything in Canada that we can, 
with reasonable economy and clear 
gain to our national well-being. To 
do this we must have rotection 
against imports falling within this 
class, But what we lack and what 
we cannot with gain to the nation 
produce we must import on the most 
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NEW ISSUE _ 


Preliminary ‘Announcement 


We own and offer, subject to prior sale 


$250,000 


National Manufacturing Company 


(Incorporated under Letters Patent of the Dominion of Canada) LIMITED 


First Mortgage 10-Year 614% Sinking Fund Gold Bonds ; 
Dated 2nd July, 1924 $100—$500—$1,000 Each Due 2nd July, 1934 _ 


Coupon-bearer Bonds. Interest payable 2nd January and 2nd July. Callable at 105. 
Principal and half-yearly interest pay able at any Branch of the Royal Bank . 
of Canada, in Canada or at its Agency in New York, or in London, 
England. Principal may be registered. 


Head Office—Ottawa Works—Ottawa and Brockville . 


Distributing Warehouses — Regina and Edmonton, Canada. 
Sales Offices—Morristown, N.Y., and St. Paul, Minn., U.S.A. 


BONUS—One share of common stock is given with each $100 Bond; 
5 shares with $500 Bond, and 10 shares with $1000 Bond. 


OVER 400% SECURITY—Based on certified figures by Appraisal and Audit 
there is over $1,000,000 of Fixed and Surplus Liquid Assets to secure this 
issue of $250,000 First Mortgage Bonds, or over $4,000 Security for each 
$1,000 of Bonds. es 


EARNINGS LAST YEAR WERE ABOUT 7 TIMES ANNUAL BOND INTEREST 

The growth of this Company is clearly demonstrated by its earnings. The 
average net operating profits for the last three years were $73,945.68 or 
four times the Annual Bond Interest, While for last year they were 
$111,323.29 or over seven times. 


MONTHLY PAYMENT PLAN-—Enables you to buy on 
easy terms these sound securities, with the bonus in 
Common Stock. 


—————_—+-— 


—~PRICE—$100 and interest carrying a bonus 
of ten shdres of Common Stock-with each 
$1,000 Bond. 


H. B. Robinson & Co., Limited 


Investment Bankers 


260 ST. JAMES STREET - - - - = MONTREAL 


While not guaranteed, the above information has been : 
obtained from sources which we believe to be reliable. 










Montreal Light, Heat and Power Cons. Service Assuring 
Unrestricted and Continuous Supply of 
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for motive power, illumination, and all other uses. 






















Plentiful Labor Supply, Splendid 


Water and Rail Transportation make 


MONTREAL 


the Most Desirable Industrial and 
Commercial Centre in Canada 








We are always pleased to answer enquiries 


Montreal Light & Power Cons. 


Power Building, 83 Craig Street West, Montreal 
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We will be pleased to forward a 
copy of our new August offering 


list on request. 
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How Will the Ford Motor 
Company Use Its Profits? 


By THOMAS F. WOODLOCK, in New York Herald. 

































































with $200,000,000 per annum rolling 
up behind their author all manner of 
disturbing images arise. Feudalism 
as a political system depended upon 
a proper balance of ower being 
maintained; so does feudalism in in- 
dustry. Both, moreover, rest upon a 
body ef conventions—upon things 
which are and are not “done.” For 
all such things as these Mr. Ford has 
a mixture of ignorance and contempt, 
the obliterating effect of which is 
complete, and he is—or soon will be 
—strong enough to disregard any- 
thing which his fellows may think. 
ony, or do, about it. 

it were merely a case of incon- 
venience to our other industrial 
feudal lords the people at large might 
view the proceedings without much 
concern. But, “quicquid delirant 
reges, plectuntur Achivi”; it is the 
people who pay when the chiefs dis- 
agree. In plain English, Henry Ford’s 
plans for the future cannot fail to 
affect a great many co. So far he 
has served the public well; none, 
probably, has served it better An 
aura of the miraculous, indeed, seems 
to surround him. And yet $200,000,- 
000 with Hei.ry-Ford behind it loose 
in our industrial world is somewhat 
of an uncanny thought! 


Steel Cons. Buys Up 
Group of Chain Stores 


Bernard N. Hyman, president of 
the Franklin Stores, Inc., Buffalo, 
announces that the Franklin chain 
has been purchased by Steel’s Con- 
solidated, Inc., which recently took 
over the assets of the defunct L. R. 
Steel Companies. Warehouses and 
general offices of -the Franklin Stores 
are in Buffalo. The chain is com- 
prised of eleven stores, eight of which 
are in New York State between Buf- 
falo and New York. Two are in Il- 
linois, and one in Ohio. The company 
was incorporated in 1920. 


Some twen ears ago Henry 
__ Ford cmieed the Ford Motor Com- 


June last the company had piled 
a surplus in profit and loss ac- 
count of more than re at 
aoe represented by plants of all 


rate of profit the company would 
e e more than $200,000,000 per an- 
num. According to the Wal! Street 


. 


Journal the surplus in profit and loss 


. ; be not reduced by more than the 
" economies effected in the increased 
_ rate of production. 


Mr. Ford and his company are 
* phenomena in the history of 
- {ndustry, and together they constiiute 
@ most interesting problem. He is 


man in the United States. He is pro- 
y “individualistic” in his out- 
‘look on life and his methods, being 
about as far removed in both from 
the “democratic” principle as it is 
possible to be. His policy toward the 
past is summed up in “taking the 
$2 as read”—in which many of 
his fellow citizens are in accord with 
him. And he has gathered up into 
his hands a power greater than that 
_ - ever before wielded by one man since 
the industrial era began. 
With one year’s profits as reckoned 
above he can hire 100,000 men for 
any .uipose he requires in addition 
to those whom he now employs and 
set them to piling up yet more prof- 
-its with which to hire yet more men 
and so da capo. There is not a single 
great industry in the country that he 
cannot powerfully affect if he chooses 
to enter it. The one thing he cannot 
do is to stop working. The most im- 
portant thing that he has to do is to 
choose where next to apply his power. 
There must somewhere be a limit to 
the number of Ford cars that the 
country can use, but the more the 
country uses the more profits there 
are to pile up, and those profits must 
somehow be disposed of. hat then? 
By no stretching of the law as it 
stands can the Ford Motor Company 
be made amenable .to the Sherman 
Anti-Trust Act.” By no theory can it 
be regarded as “effected with a pub- 
lie interest” and rendered thereby a 
subject for “regulation” by public au- 
thority. Yet, as a matter of fact, 
there is no other economic power 
equal to that of the Ford company in 
or of any single group of men 
the United States to-day. If “size” 
has anything to do with it, the com- 
. is big enough in all conscience! 
t there is nothing—and should be 
nothing—to do about it. Mr. Ford is 
—and should be—free as air to work 
himself and his wealth as he pleases, 
as he has done so far. It is not 
strange, however, that the industrial 
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AFTER HEBRIDEAN FISHERMEN 


VICTORIA, B. C.—An _ agreement 
tinder which fishermen from the Heb- 
rides will come to the coast of British 
Columbia probably will be completed in 
the near future, according to T. D. 
Patullo, Minister of Lands. He expects 
to hear shortly from the British Colum- 
bia Agent-General in London that he 
has reached a settlement with Hebridean 
immigrants. 





WHALERS DOING WELL 


VICTORIA, B. C.—1924 whaling oper- 
ations were very sucessful. Four sta- 
tions and six or seven whalers are work- 
ing. Some of the vessels have an aver- 
age of thirty head so far for the season, 
and whale oil is finding a ready market 
in England, whilst whale meat, canned, 
has: become an established commodity 
along the West Coast of Africa, the 
entire British Columbia whale meat 
pack of last year being sold there, 
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BUYING OF STOCKS 
CONTINUES; DANGER 
SOME BROKERS SA 


Cheap Money Gets. Better 
of Weak Argument With 
Low Profits 


While trading on the Canadian ex- 
changes has been quite light durin 
the week, there has been more re 
buying, brokers say, than for some 
time. The table appended below 
would indicate that there has been 
a tendency to pick up certain shares 
as it will be noticed that the gains 
are more than double the losses re- 
corded during the week. The market 
could not be regarded as being buoy- 
ant by any means, neither could it 
be said to have any definite trend as 
it will be noticed that the stocks 
which underwent a price change, 
gains and losses were not equal to 
the total of the shares which stand 
unchanged as a result of the week’s 
trading. The outstanding grou 
was the pulp and paper shares which 
seem to be in for one of their peri- 
odical bursts into the limelight. 
Seven of the twelve issues traded in 
recorded an advance totalling 13 
_— while the balance of the group 

eld firm. Milling shares were better. 
Various reasons are advanced for 
this activity but it seems to be a com- 
bination of interest, due to the fact 
that the price of wheat has steadily 
advanced and some believe the millers 
should benefit and the fact that four 
companies are goon to end their fiscal 
year and good statements are ex- 
pected. 

There was a fair demand for 
Utilities during the week and seven 
issues recorded an advance totaling 
12% points while the two issues that 
went back lost a point each. Trac- 
tion issue changes were fractional 
while six Textiles advanced for a 
total of 8% points, Penman’s account- 
ing for 5 of this. Quite a number of 
industries show fractional gains but 
the buying was likened by one broker 
to nibbling. The total advance for 
10 issues was 12 which would indi- 
cate this while six others declined 10 
points, this off-setting the advance. 

Gains Losses Unchg. Total 





Banks ....... 3 1 7 11 
POE cierce* 0 5 12 
ee ee 3 2 16 21 
Milling ...... 4 2 s 14 
Utilities ..... 7 2 6 15 
Tractions ... 4 5 9 18 
Textiles ...... 6 3 6 15 
Industrials .. 10 6 37 53 


44 21 94 159 
Brokers continue to place most of 
the credit- for market interest exist- 
ing to the door of cheap money. In 
fact some of them say that it is a 
contest between poor profits and 
cheap money with the latter slightly 
in the eer: Brokers were not 
surprised that the cheap money put 
up the price of good seasoned bonds 
and securities but some of them say 
that all grades of stocks are getting 
a share of it now. This has resulted 
in many of these issues moving up 
to a point where they involve a risk 
especially to those holding for a 
further advance. The point is being 
emphasized that there is no accumula- 
tion of stocks by strong interests and 
believe that the public should con- 
sider this important factor before 
getting in too deep. 


NEW ASBESTOS MILLS 
TO RAISE $5,000,000 


Plans Two New Mills at Asbes- 
tos Mines and Black Lake 
Asbestos Properties 








From Our Own Correspondent 

MONTREAL.—Inoorporation of 
Asbestos Mills, Inc., is the first step 
in another enlargement of the oper- 
ations of the combined Asbestos 
Mines, Limited, and Black Lake As- 
bestos. The new company has a cap- 
ital stock of 200,000 shares of no par 
value and it is likely that these will 
be offered in Canada and the United 
States at $25 a share. 

With the money that will thus be 
raised it is planned to provide for the 
redemption of the existing issue of 
$1,000,000 of bonds of Asbestos Mines 
maturing in five years, and to take 
off the market the income bonds of 
Black Lake. The issue may not be 
redeemed outright. The new com- 
pany will own the rights to the se- 
lective treatment process of handling 
asbestos rock that is now only leased 
by Asbestos Mines. Two new mills 
will be built to handle asbestos rock, 
according to this process. 

Recent engineering reports of the 
two asbestos properties going into the 
merger are available. G. L. Burland, 
consulting engineer, estimates the 
reasonably assured ore at the As- 
bestos Mines property at 2,000,000 
tons which would show a yield of 
$8,600,000 gross or of $3,960,000 net. 
He estimates the yield from three of 
the Black Lake’s properties at $51,- 
700,000 gross or $23,370,000 net min- 
ing profit. ‘ 

Regarding the selective treatment, 
Mr. Burland says: “It is a radical 
departure from present milling prac- 
tice and is covered by adequate pa- 
tents. With this process it has been 
possible to increase the yield. It can 
be safely expected to double the yield 
from pits heretofore operated by the 
Black Lake Company.” 


SILVER OUTPUT LOWER 


World production of silver for the 
first half of 1924 is 117,650,000 ounces, 
as against 118,250,000 ounces in the first 
six months of 1923. Canada accounted 
for a production of 10,800,000 ounces in 
1924, as against 10,500,000 ounces in the 
first half of 1923. 





News and Views for Invest 































































Canadian Industrial 





on the market these days. 
vance is based on earnings 


been built up. 


The Western company has a 


of Western men directing its affairs 
but is owned entirely by the parent 
company. No financing was done for 
Canadian Industrial Alcohol Com- 
pany of Manitoba. It is expected 
that similar provincial subsidiaries 
will follow in due course for other 


provinces. 


FUTURE OF THE 
HUDSON BAY 





ors 


ened 


Alcohol Up Further 


From Our Own Correspondent. 
MONTREAL.—Canadian Industrial 
Aleoho] stock is the strongest stock 


expectation of an increase of 2 per 
cent. in the annual. dividend this fall. 

The stock has never been widely 
held; in fact was almost entirely in 
the hands of Sir Mortimer Davis until 
recently, but since its listing some 
months ago blocks of ithave been re- 
leased for stock market trading until 
a substantial shareholders’ list has 


The company is now operating its 
new plant at St. Boniface, Manitoba. 







The ad- 
and the 













number 









being made out of minerals than of 
colonization. The region is quite far 
north for profitable farming, and the 
absence of a near-by market would 
RY. seem to be a handicap. 
Drayton’s Proposal 


IS INDEFINITE | sofa," ae 





Gossip at the Capital 
Attitude of the 


t the most conpearare ee 
was that made by Sir Henry Dray- 
cio ton, that the whole enterprise should 
be handed over to the prairie prov- 


inces for them to complete. He 

West woses make a free = of = that 

From in. Cun penden had been done; grant them the use 
Ser. Soe . ot the Winnipeg terminals of the 


OTTAWA.—During the 


session | Canadian National - Railways and 


there were rumors of offers from two make a4: , : 
: : an additional grant of a few mil 
American syndieates to complete the lions of dollars for expenses as a, 


Hudson Bay railway as a 


private | kind of start off. 


enterprise. These, however, were| While there was no one in the 
Seed ee ee esciutantial | House in a position to speak for the 
value. It is thought, however, that if eas cient — of vcomnadls 
fuch a syndicate giving evidence that | Sir Henry Drayton said that the road 
an afer, it would stand'-a good | through Northern Qntario in the di 
chance of being favorably enter- hate been built, had A not been for 


tained. 
According to reports, the 


_ | the action of Ontario in building it 
Ameri- | herself. He also thought that in 


cans are attracted, not so much by | the case of the Hudson Bay Railway 


the prospective of profit as a 


railway | history would repeat itself, The de- 


enterprise, but as a colonization and | bate in the House brought out in a 
development agency. It is believed | more striking manner than ever be- 
that sufficient mineral wealth might | fore, that Parliament just now is not 


be unearthed to make the 


venture | in favor of completing the work. 


worth while. Of these two features | What the next Parliament may do 
there is more likelihood of something | remains to be seen. The lukewarm- 
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ness of Alberta members, owing. to 
the opening of the Vancouver grain 
route, has reduced the stre of 
the Bay Railway advocates. 

A point that needs clearing up is 
whether there exists surplus funds 
for tMe building of the road from the 
sale of Western lands set aside for 
this purpose. Advocates of the 
enterprise say that such funds exist. 
No one has made an authoritative 
statement on the subject during the 
last few years. Hon. G. P. Graham 
came the nearest to it last session 
when he said that he doubted whether 
there was much of a surplus for this 
purpose. The land may have been 
sold, but the question is, how much 
has been turned back to the govern- 
ment, and what is the amount of 
over-due payments? ~ 
_——$—$—$—$—$—$—————————————___-________-] 


Railway Earnings 


CANADIAN PACIFIC RAILWAY | 





Week July 31, 1924 ...... $4,510,000 
Week July 31, 1923 ...... . 6,004,000 
Decrease ......-.+-> sss.  § 494,000 
CANADIAN NATIONAL RAILWAY 
Week July 31, 1924 ...... $6,534,220 
Week July 31, 1923 ...... 6,823,213 
Decrease ...... thea tad 288,993 
Jan. 1 to —_ $1, 1924.... $124,549228 
Jan. 1 to July 1, 1923.... 136,782,878 


Dgerease ©. dacs vipcnctixe $ 1,883,645 
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power. 


ment. 


throughout the entire year. 
alone be equal to 134 times 


Denominations $500 and 
July 1st, 1949. 


be sent upon request. 


The National City Company 


Limited 


Head Office—112 St. James Street, Montreal 


10 King Street East 14 Central Chambers 


Hon. Str Lomer GOUINIK.C.ALG., MP, Faep W. MoLtson 


— A Se se 


° - - 


amic Power: 
ontrolled* 


From Lake St. John, encircled by the dense 
forests of Northern Quebec, flows the River 
Saguenay. For many years it served but as 
an avenue of transportation for the Indians 
and early white settlers—to-day, its mighty 
waters harnessed, it is contributing to the 
industrial progress of the 20th century 

Eight miles below Lake St. John the Duke- 
Price Power Development, 
up-to-date on the continent, is about com- - 
pleted. This development, almost unique 
among large h tic situations, will 
have an ultimate capacity of 540,000 


The First Mortgage 6% Bonds of the Duke- 
Price Power Company Limited, which we are 
now offering are a sound and attractive invest- 


AF The bonded debt of $33 a horsepower is the 

he lowest of any known comparable development, 
The present installation will be 360,000 h.p. and 
the power plant can be operated at high capacity 


The resulting net earnings from a contract with 
Price Brothers & Company for 200,000 h.p., will 


on the present issue of Bonds. 


Price at market to yield about 6%. 


We have prepared a special circular giving full particulars 
of the development and the above bands. A copy will 


* 











one of the most 


the interest charges 


$1,000 — Maturity 


71 St. Peter Street 


Hon. J. M. Witson 
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French Internal, 4s, 191' 
French Victory, 5s, 1921 
Frenhe Premium, 5s, 192 
German Government 5% 
an Government 4/! 
forced Loan of 1922 .. 
Prussian Consols, 4s .. 
City of Berlin 4s, 1922 . 
City of Berlin, pre war i 











City of Munich pre war i: 
Badische Anniline Co. 43 
Krupp Ltd., 5% ........ 
North German Lloyd 4% 
Hamburg American Line 
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VISIT YOU 


A visit from the right 
contractor is better 
than -a visitation of 
inefficiency from the 
wrong one. 


It’ll pay you to let us 
pay you a visit. 


THOMPSON-STARRETT 


Company, Limited 
Building Construction 


Preferred Stocks 


Their dividends are 
free from the Dominion 
Normal Income Tax, 
which makes these 


stocks particularly at- 


tractive to investors. 


Our letter giving 
statistics on some well- 
known issues will be 
mailed on request. 


UNLISTED SECURITIES 
CORPORATION - LIMITED - 
PNR ST 
UNLISTED SECURITIES 
BOUCHT & SOLD 


C:P-R- BLDG - TORONTO 


When Remitting 
BUY 


CANADIAN NATIONAL 
EXPRESS 
MONEY ORDERS 


5.30% 


- Tax Free Bonds 
Of Chatham, N.B. 


The college and 
cathedral town of 
Chatham takes its 
wealth out of farm, 
forest and sea, has 
pulp and wood- 
working industries 
—a_ well-peopled 
rural connection, 


Exempt from per- 
sonal property 
taxes in the prov- 
ince, we offer a 
limited amount of 
Chatham Bonds 
due 1937, to yield 
the good figure of 
5.30%. 


J. M. Robinson 
& Sons tad: 
Se deka Peodushitin iteuman 


FOREIGN BOND QUOTATIONS 


‘British National War Loan, 


5%, 1927 


94-96 
British Funding, 4%, 1960/- 

1990 ; 77-79 
French Internal, 4s, 1917 ... 30-31 
French Victory, 5s, 1920 ... 35-37 
Frenhe Premium, 5s, 1920... 43-46 
German Government 5% ....*1100-1400 
German Government 4/5 En- 

forced Loan of 1922 
Prussian Consols, 4s 
City of Berlin 4s, 1922 * 300-400 
City of Berlin, pre war issues 10%-13 
City of Hamburg 4%s, 1919.* 300-400 
City of Hamburg pre war 

issues 8-5 
City of Leipsig pre war issues 8 Bid 
City of Munich pre war issues 10-12 
Badische Anniline Co. 4%s... 18% Bid 
Krupp Ltd., 5% 2% Bid 
North German Lloyd 4%s ... 15 Bid 
Hamburg American Line 4%s. 16 Bid 

Quotations: French bonds per thou- 
sand francs, British per £20, German 
per thousand marks. 

*—is million marks, 


MILLING SHARES 
SOAR; NEW HIGH 
LEVELS REACHED 


Movement Started in sis, 
real; Rise in Wheat 
Reason Given 


_ Milling and ‘allied shares are prom- 
inent in this week’s trading. The 
bull move in these shares had its 
origin in Montreal, with Ogilvie and 
Lake of Woods commons leading the 
way. Reports are thatthe new in- 
terest in these shares is due to the 
strength of grain prices, and has 
been long looked for. Milling heads, 
on the other hand, state that the in- 
crease in the price of grain will not 
benefit them. This was pointed out 
in THE POST a few weeks ago. In 
the handling of inventories, the com- 
panies always make provision for a 
rise or drop, and so the benefit in 
this way would be small. There has 
been this change of late, buying or- 
ders for export for a time failed to 
keep pace with the rapid advance in 
the price of wheat, with the result 
that sales fell off. Of late, however, 
export orders: have caught up with 
the new prices, and buying is again 
on a fairly substantial basis. It may 
be that the street expects heavy buy- 
ing of flour for the present, in anti- 
cipation of a further rise in prices, 
and can thus see an immediate in- 
crease in profits, but the increase in 
orders to date does not seem to jus- 
tify any such belief. 

Ogilvie and J.ake of Woods reacted 
to new highs, 335 and 1.85, with fairly 
heavy buying orders coming onto the 
market. Maple Leaf strengthened up 
to the year’s high, while St. Law- 
rence flour was just a fraction shy 
of reaching that goal. International 
Milling is offered at a price above 
the high mark of last March. Canada 
Bread rose in sympathy, selling at 
its best price of the year, 70 

The following table gives the 
range of milling shares for the year: 

Yr. low Yr. high July 1 Pres. 
Can. Bread, C. 63 79% 738% 179 

wg = P. 95 99% 99% 99 

L. of Woods, C. 167% 185 177 185 

” P. 117% 120 117% 119 
Maple Leaf, C. 59 70 62 70 

- P. 87 95% 92 92 
C. 304 335 305 330 
P. 116 120% 118% 118% 
St. Law. Fl., C. 66% 74 69% 73% 

m7 pa a, 91% .. 90 
West. Can, Fl, 98 105 99 100 
Int. Milling, P. 93 96% 93% 97 


OFFER OF SPILLERS 
IS GIVEN APPROVAL 


About $2,000,000 Involved in 
British Deal to Take Over 
Calgary Mills 


Ogilvie, 
“ 


The sale of assets of Alberta Flour 
Mills, Calgary, to Spillers Milling 
and Associated Industries has been 
ratified by shareholders and will be 
consummated. Approximately $2,000,- 
000 is involved in the deal. The pur- 
chase price of the assets including 
mill site, buildings, etc., is $1,185,400 
and for this shares of a new company 
are to be issued. This new company 
is to issue one million shares of 7 
per cent. non-voting, non-cumulative, 
redeemable preference shares par 
value $5 and one million common 
shares of the*same par, but the right 
is reserved to issue bonis, debentures, 
or preferred shares ahead of them. 

The new interests will proceed with 
the work on the unfinished mills in 
West Calgary. Liabilities of Alberta 
Flour Mills, including capital, total 
$1,273,955. Spillers takes care of 
these and provides a minimum of 
$1,500,000 working capital. A. E. 
Cross, chairman of the Alberta Flour 
Mill’s board, said in addressing the 
shareholders that efforts had been 
made in the United States, in Canada 
and in Britain with other interests, 
but that Spillers’ offer had been the 
best they could secure. He referred: 
to the remarkably strong position of 
the Spiller company, who were not 
only one of the largest grain-purchas- 
ing firms in the world, but were erect- 
ing their own terminal elevators at 
Vancouver at a cost of about $2,500,- 
000, J. E. A. McLeod, solicitor for 
the ‘Alberta Flour Mills, said that the 
total liabilities, including capital, 
amounted to $1,273,955. It could 
not be stated. what might be the 
value of the shares in the new com- 
pany until the company came to sell 
its stock, 


OGILVIE MILLING 
Ogilvie Milling appeared on the board 
this week when a few shares changed 
hands at 335. This was thirty points 
above the last quotation of 805 several 
weeks ago. 


Canada Has Built up 
Big Macaroni Industry 


MONTREAL,—Canada has built up 
a big macaroni industry since before 
the war. Canada’s pre-war imports 
of macaroni amounted to nearly 7,- 
000,000 pounds, 61 per cent. of which 
came from Italy, 25 per cent. from 
France, and 10 per cent. from the 
United States. During the past 
three years the average imports into 
Canada have been 1,324,000 pounds 
per year, of which 82 per cent, came 
from the United States and 9 per 
cent. from Italy. Italy has lost not 
only the magnificent market in the 
United States, but most of that of 
Canada as well. In 1923 there were 
nine factories in Canada with a cap- 
ital of $873,000 and having an annual 
output of nearly 11,500,000 pounds. 
Canadian imports in that year were 
1,096,000 pounds and exports 2,229,- 
000 pounds. Canada’s per capita con- 
sumption of macaroni is les than 
one-third of that of the United 
States. 


employ thousands. 


L. R. Wilson Becomes 
. Abitihi Vice-President 


From Our Own Correspondent, 

MONTREAL.—L, R. Wilson, who 
became managing director of the Abi- 
tibi Power and Paper Company on the 
death of F, H. Anson, founder and 
president, some months ago, has now 
been elected by the board of directors 
to the office of vice-president and 
managing director. 

W. H. Smith has been appointed 
secretary and treasurer. 


POWER MAKES JOBS 
BUT EMPLOYS FEW 


One Big Development Oper- 
ated Night and Day With 
Staff of Twelve 


One of the reasons why Canada is 
not likely to permit the exportation 
ef much of its power is that power 
development in itself provides few 
jobs. The 360,000 h.p. development 
of the Duke-Price interests in North- 
ern Quebec will be operated night and 
day with a staff of twelve men, Yet 
the industries using the power will 
If the power were 
exported to New England, for instance 
twelve Canadian workmen would get 
jobs out of the development and 
thousands of American workmen 
would draw wages from the factor- 
ies utilizing the power. 


The distinction between water- 
power development and its applica- 
tion, that is in investment, employ- 
ment, and wages, is not generally 
realized, important as it is to a coun- 
try like Canada, which possesses such 
large resources in water-power. De- 
velopment covers building of the 
power plant, transmission of the en- 
ergy, and its distribution in cites and 
towns. Application involves the in- 
stallation of wiring and appliances in 
houses and buildings, tthe building 
and electrical equipment of factories, 
mines and other industries and many 
miscellaneous uses, 


A special study of the ultimate in- 
vestment made and employment fur- 
nished was recently made in the 
United States by a census of actual 
undertakings and districts. It was 
assumed that there is gradually ex- 
tending development and that ‘the 
employment is that for operation of 
the plant, factories, etc., not that for 
construction of the power plant. The 
results may be summarized thus: 


Per 1.000 H.P. 


Total investment, $1,861,000; total 

number of employees, 385. 
Development Application 

Investment $250,000 $1,611,000 

Per cent. of total 13.4 86.6 

Employees 8.6 376.4 

Per cent, of total 2.2 97.8 

It will be seen that the investment 
and employment due to the Caveiee 
ment itself, which is al] that is usually 
considered, is but a trifle compared 
with the investment and employment 
due to the application of the power 
when produced and distributed. 


Illinois Traction Will 
be Dropped From List 


Montreal Stock Exchange has re- 
moved Illinois Traction from the list 
of stocks traded in on the exchange. 
The decision was taken because of 
the small amount of the stock in the 
hands of the public. This is taken to 
mean that the Studebakers, through 
Illinois Light and Power, have now 
all but a few shares of the stock. 

The merger has worked out well 
for those shareholders who were wise 
enough to hold their stock until they 
could cash in around par, but it is a 
bit tragic for those who were deluded 
into relinquishing their holdings 
around §0. Many people bought II- 
linois common around that figure on 
the logical expectation that it would 
some day give them a return on their 
investment, as earnings were being 
consistently plowed back into prop- 
erty. They went without dividends 
for many years, and those who were 
made to feel that they had to cash in 
at 50 or so simply lost the use of and 
the interest on their money. 


Iron and Steel 


STEEL PRODUCTS HAD 
DECLINE IN PROFITS 


Fire and Tariff Changes 
Caused Losses — Working 
Capital Shows Increase 


Net profit of $117,869, shown by 
Steel Products for the year ending 
June-30, are a little lower than the 
previous year, which showed earn- 
ings of $129,422. Net excess of liquid 
assets over current liabilities is $717,- 
705, as against $672,573 on June 30, 
1923. After retirement of $21,500 of 
the company’s bonds on July 1, there 
remains a balance in the treasury of 
$27,800, to be used for sinking fund 
purposes later. Inventory losses 
were recorded during the year, fol- 
lowing adverse tariff changes, while 
a fire at the shove] works caused a 
loss of sjx weeks’ operations. Work- 
ing capital increased from $672,693 to 
$717,705, ‘ 

The profit. and loss account fol- 


lows: 
1924 1928 
$117,869 $129,422 
1,049 
118,918 


7,424 
27,840 


Net profit 
Bond profit 


Less: 
Bad debt, adj. ...... 
NE TE a ey 


Sinking fund 18,930 


Deficit or surplus .. 
Bal, Dees. fper esses Hos 


. $415,516 $442,022 


413,100 
Profit and loss ... 


*Surplus, . 


Too Many Officials One 
of Troubles at Besco 


From Our Own Correspondent, 

SYDNEY.—Although an unpleas- 
antly drastic remedy at the present 
moment, it is stated on excellent 
authority that the sweeping official 
changes being made at Besco mines 
and steel plants in Nova Scotia will 
mean increased ee for the 
corporation and the community once 
current depression lifts from the steel 
industry. The idea is said to be more 
efficient, economical and profitable 
operation. 

It is stated on reliable authority 
that in some cases duplications of 
minor official jobs had been carried 
to a int where five or six men 
were holding down practically the 
same post, which could have been 
filled with ease by one or at most 
two. 


Steel is Now Ordered for 
Dominion Alloy Plant 


The contract for the structural 
steel] work on the plant of the Do- 
minion Alloy Steel Co. near Sarnia 
has been awarded to the Sarnia 
Bridge Co. This contract involves 
over $100,000 and 900 tons of steel. 
Delivery of the steel is to start in 
five weeks and the time limit for the 
completion of the buildings is 16 
weeks. Fabrication, erection, paint- 
ing, etc., is included in the contract. 

The nature and dimensions of the 
buildings concerned were given as 
follows: steel rolling mill 75 by 506, 
warehouse 70 by 220, furnace building 
30 by 506, raw material building 
45 by 506 and shearing building 30 
by 286. The total footage of build- 
ings is 99,730. Two 10 ton traveling 
cranes and one 40 ton crane are also 
to be installed. 


DOMINION GLASS 

Dominion Glass was again strong this 
week, and an excellent investment fol- 
lowing is being built up for the stock, 
Earnings are known to be very satis- 
factory, and it is felt that the present 
dividend rate of 7 per cent. on the com- 
mon stock falls considerably short of 
what could be paid by the company with- 
out weakening its position. 

June gasoline output, 737,080,701 gal- 
lons against high month of 754,773,282 
in May, a daily production decline of 
598,192 gallons or 2.40%. 


STOCK MOVEMENTS OF THE WEEK 


WEEK ENDING AUGUST 5 


Div. Yield High 
Rate Aug.4 For wk. For wk. Aug. 5 July 29 For wk. 
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Paper — 
pe en Sere ee 
Do. WOES Tide 0 5.400 
Brompton Pulp...........-. 
Laurentide..... 1... 4.62455: 
A See oe 
Prov. Paper, com..........- 
0. Ess as as dvcoant 
Smith, Howard, com... 
0. UUs ben sc Neew as 
Spanish River, com......... 
Do. re 
St. Maurice Paper........- 
Wayagamack.............- 


Steel and Steel Industries — 
DB. B. Beadh, COWbe i ccs sice ns | 0% 
Do. Pe eee 
Do. OS ae 
Can. Car & Foundry,com.._.. 
eS PRAT ns 7) 
Can. Foundries, com........  . 
0. BOGE egos 00,50 b0 08 
Can. Locomotive, com.... .. 
0. OS” EP 
Dominion Coal............ 
Dominion Iron, pref........ , 
Dominion Radiator... ...... 7 
Dominion Bridge........... 4 
Dom. Steel Corp. pref. .* 
N. 8. Steel, pref...... 
Ontario Steel, com.......... 
Do. HOES io: a'b-06 04 00 
Canada Iron, com.......... 
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0. WR csice ds vs cand 
Steel of Canada, com....... 
0. Es ine vaivin se 


Milling — 
Canada Bread, com......... 
Do 


2 Ris «nd oo 08 
Inter. Milling, pref......... 
Lake of Woods 
Maple Leaf, com........... 


Low Close Close Sales Ran “_ 


181% 115 
176 


76% 


1 
102% 102 


56% 56% 1730 
81% $ 31% 770 
85 83 276 
40% 41 25 
85 85 25 
38 40 83 
90 90 91 10 
106% 3% 105 3825 
112% 1138 2306 
88% 87 10 


2% 5 2 20 
33 


85M 


73 1288 
103 =: 104 
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Do 


Shredded Wheat, com, 
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ee ee Ss 
Detroit Un. Rly............ 
Duluth-Superior............ 
Illinois Traction, com... .. .. 
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Montreal Trams............ 
Ottawa Traction........... 
Porto Rico Riys., com. ... .. 

Do. PPE a. 5 ci es'guee 
Gucies Rly, «x3. 

T 


Saese2ss gs 
RS 


* 


K 


oronto Railway........... 
win City, com...........- 
Winnipeg Elec., com........ 
Do. pref... .. sis oes: 


SeS3er" 


Textiles — 
Can. Conn. Cotton, pref. ... 
Can. Converters............ 
Can. Cottons, com......... 
Do. pn RS ee ah 
Can. Woollens, com 


; e2 
: SRS: 


~o 


0. pref... 6... Se Fe 
Monarch Knitting, com... .. 
Do. pref....«. 
Montreal Cotton, com 
10. Pe ER Pe 
Penmans, com.......... .. «+ 


SPN PS MON 
SarsSne: ae: 


0. peels sc .ca% : 
Wabasso Cotton..........-4. 
General Industrials — 
Amer. Salesbook, com 5 
0. BOGE. 00 var seas 
Asbestos, com.. ............ 
° BONS. 54 0 ied ce em 
Atlantic Sugar, com. ....... 
Do. Behe sx carcesyive 
Bird & Son, pref... ........ 
B.C. Fishing... ...... 20 oss. 
Burt, F. N., com..........- 
Do. COME, oh. das VE en 
Canada Cement, com....... 


Do. BOG: x xe. a5 ac 00s 
Can. Gen. Blectric, com.... 
o. BOGE. kn Be Fed eine 

Can. Indust. Alcohol....... 
Canadian Salt .....-........ 
Carriage Factories, com... .. 


: . e: 
: 8: B: 


. -. “ 
: @BSumaaas: aa! : 
af. @. 
OM; sa: 
SS: 3: 


“00: 
— 


0. a Was duche' Same 
ar See nt a ooo 98 
‘uban Can. Sugar, com 


_— 


Ss8: : SSssRleres 


Do. 
Dom. Canners, com 
Dominion class, Com. . .-.... 
0. POs cso vpgins 
Dominion Stores, com...... 1. 
Do. POR. . sa-<. ova an 
Davies, Wm. (A).......... 
Eastern Theatres, com.... .. 
. PUG. 8h ope 
Ford Motor... .6s...22si-ce 2 
Goodwins, com..........-.. 
Do. pref... .. 
Goodyear Tire, pref. 
Frontenac Brew., com 
Holt, Renfrew, pref....... .. 
Interprov. Brick, com..... .. 
ing Ed. Hotel............ 
ian, Constraction «2s. »: 
pemoneld, As visi. fh 0's6 2 ee 
National Brewer., com.... ..4. 
Do. SHOES. oS an ciate 
Pacific Burt, com........... 
0. eee one ee 
Port Hope aeney. com.... 
0. Be sa'snneas oe 


= 


sn eee 


sBaceas 


0. QIOG, F v.o rks ee 
Russell Motor, com 

0. Bees . 8. st. 55% 
Sherwin-Williams, com. ... .. 
Sterling Girth se s 
Tooke Bros., pref........... 
Tuckett Tobacco, com. .... 
Do. WN. ia TERS te 
Woods Manufacturing. com. 

Do. SOG i awksu se xe, 

Trust and Loan— 
Canada Landed............ 
Can. Permanent........... 
Colonial Invest... .......... 
Hamilton Prov... .......... 
Huron & Erie............. 
Landed Banking........... 
Montreal Loan............. 
National Trust............. 
Real Estate Loan.......... 
Toronto Gen. Trusts ..... : 
Toronto Mortgage........ .. 
Wakes Trietecs os dice ea 


— 
“ID. CA. 4. 3. Aaa... . e . 


: 8B: S88: 2: 3: sei 


ot 

ONAIARAAH. AH =, 
Oro: nto , 

SS=Sfewoe: AR = 


Story of the’ | 
First World 
Power Conference 


THE MOST COMPLETE REPORT not only of 
the part which Canadian representatives such as: 


Arthur Surveyer (Pres. E.I.C.) 
Fred M. Brown (Montreal Consulting Engineer) 
B. F. Haanel (Consulting Engineer Div. Fuel and 
ou re nena 
- G. Acres (Former Chief Hydraulic Engineer, 
: H.E.P.C. of Ontario) : were 
Julian C. Smith (Vice-Pres. Shawinigan Water 
& Power Co.) 
F. A. Gaby (Chief Engineer, H.E.P.C.) 


and a dozen others played in the recent WEMBLEY 
CONFERENCE, but also of the part played by the 
hundreds of other leading engineers of the United 
States, Great Britain, France, Spain, Italy, Japan, 
Austria, Germany, India—in fact, all the representa- 
tives of the 30 countries attending this unique 
conference. 


In addition a full description of the many interesti 
features of the Main Power Plant of the Exhibition 
as designed by E. H. PARSONS. 


This complete, 13 page story, with 15 illustrations 
will be published in the 


Aug, 5 "ve 
Power House 


153 University Ave., Toronto, Ont. 
Published Twice Monthly _ Subscription $2 a Year 
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Manufacturers of Fine White Cotton, 
also Spinners’ Fine Counts of Yarns 













Woods Manufacturing © 
Company, Limited 


Jute and Tents 

Cotton Bags Flags 
Hessians, Buckrams Tarpaulins 
Paddings and Clothing and 
Cotton Fabrics 
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Atlantic Sugar Refineries 


LIMITED : 









General Offices: 
; 211 McGILL STREET 
MONTREAL 












: Refineries - St. John, N.B. 









MAPLE LEAF 


BRAND 


ALCOHOL 


HIGHEST QUALITY—BEST SERVICE 
Ethyl Alcohol—Cologne Spirits 
Denatured Alcohol (All formulae) 


Canadian Industrial Alcohol Co. Limited 
MONTREAL 


Distributing Warehouses 
Montreal, Toronto, Winnipeg, Vancouver 
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Bureau of 
Canadian Information 





ELLIE! 
\ PACIFIC 









Information furnished free of charge or obligation on every 
— of Industrial and Agricultural development in 
ada. 


Business organizations and private individuals are invited 
to make use of this service. 


Canadian Pacific Railway 


Dept. of Colonization and Development 
Room 347, Windsor Station, Montreal 














ANOTHER COAST ELEVATOR 


VANCOUVER.—A. E. Woodward, who 

; the first private elevator in 

-. Yancouver and later sold it to the 
Harbor Board, has organized another 

_ elevator company and secured a site on 

_ which he will erect a plant at a cost 
of about 


BIG LUMBER ORDER 


VANCOUVER.—The Southern Alberta 
Lumber Company has received orders to 
supply the Montreal Harbor Board with 
two full cargoes of lumber from British 
Columbia mills, the quantity being in 
excess of seven million feet. 
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MAKERS OF PAPER 
JOIN TO BATTLE 


EUROPEAN FIRMS 


Canadians Asked to Join 


Campaign Against 
“Unfair” Imports 


From Our Own Correspondent. 
~NEW YORK.—With the avowed 


purpose of fighting “unfair, illegal 


and improper methods’ of importa- 
tion of overseas paper,” a represen- 
tative committee of men connected 
with the American paper industry 


has been formed, and a campaign in- 


augurated to finance a three-year 
battle, which the committee believes 
will result in the elimination of the 
present alleged unfair cémpetition 
While the committee so far has cor- 
fined its attention to interesting 
American manufacturers of paper in 
its plans, it is understood here that 
the Canadian manufacturers are to 
be approached, with a view towar’ 
obtaining their co-operation. The 
committee, those in close touch with 
its activities tell THE FINANCIAL 
POST, regards the fight it plans to 
make as being as much in the inter- 
est of the Canadian branch of the 
American paper industry as it is o 
that portion of it domiciled in th 
United States. Canada finds its 
largest and best market for its 
paper in the United States. Any- 
thing which seriously disturbs con- 
Qtions in the American paper 
market is as much _ Canada’s 
affair as it is the United States. It 
should stand shoulder to shoulder 
with the American manufacturers in 
their fight against the dumping of 
low-cost pulp and paper in the Amer- 
ican market, 
Who is on the Committee 

The committee. which is made up 
of members and non-members of the 
American Paper and Pulp Associa- 
tion, represents five basic groups of 
the paper industrv. Its five mem- 
bers are F. Brunner, Paterson 
Parchment Paper Company; J. L. 
Fearing, International Paper Com- 
pany; John R. Miller, West Virginia 
Pulp and Paper Company; W. J. Ray- 
bold, B. D. Rising Paper Company; 
Henry W. Stokes, York Haven Paper 
Company, and Warren B. Bulloch, of 
the American Paper and Pulp Asso- 
ciation, who will act as secretary. 

In a “manifesto,” the committee is- 
sued early this week, it is stated that 
a rehabilitated Europe will “soon 
seek our markets’ with increasing 
diligence.” Unfair competition on 
the part of importers of overseas 
paper of various kinds, the state- 
ment says, has produced demoraliza- 
tion of several branches of the paper 
industry. / 

The statement makes it quite clear 
that the fight planned by the com- 
mittee is not one for tariff revision. 
but one for law enforcement only. 
The committee, according to _ its 
statement, aims to uphold the gov- 
ernment officials appointed to super- 
vise the importation of vaper of all 
kinds in their efforts to prevent mis- 
classification, undervaluation, dump- 
ing, and all other forms of unfair 
competition, from foreign paper of 
every grade. and to protect the in- 
dustry generally from the _ conse- 
quences of these evils. 

In outlining the organization which 
is to wage the proposed campaign, the 
committee announces that each of its 
five members will head a sub-commit- 
tee of manufacturers in each of the 
following branches of the paper in- 
dustry, fine papes, book work, news- 
print, wrapping papers, and spe- 
cialty papers. The work of these 
sub-committees is to be co-ordinated 
by a “chief.” This man will be se- 
lected by reason of his knowledge of 
the paper industry as a whole. 


Will Watch the Costs 


Thé committee plans to employ a 
veneral counsel to direct the legal 
side of its work. Customs experts 
are to be employed to meet, follow, 
check, and investigate, every entry 
of foreign paper at the various 
points of entry and to protest at 
once any importations which they 
believe have been unfairly made. The 
committee’s plans also include the 
organization of a statistical staff and 
eventually the investigation of condi- 
tions in the paper industry abroad. 
This investigation it is hoped will 
enable the committee and its mem- 
bers to keep close touch with manu- 
facturing costs and _ conditions in 
overseas countries. ° 

The newly- formed committee will 
co-operate in its work not only with 
the American Paper and Pulp Asso- 
ciation, but also with the association 
of representatives of the supply and 
equipment industries affiliated with 
the pulp and paper industries, formed 
in this city early in July. 

This association, which is known as 
the Allied Industries of the pulp and 
paper trade. at a meeting held in 
the Waldorf Astoria, appointed a 
committee of seven to prepare plans 
and to make recommendations as to 
wavs and means whereby the allied 
industries could help the papermak- 
ers in their fight against unfair over- 
seas competition. 

Equipment Firms Line Up 

The Allied Association was formed 
in response to a demand on the part 
of most of the larger equipment and 
supply manufacturers that everything 
possible be done to helv the pulp and 
naper manufacturers in their fight 
The companies which sell equipment 
and supplies to the paper industrv ir 
the United States and Canada have 
been finding that their business has 
been so seriously affected by Euro- 
pean competition, that they came to 
see some time ago that it was in 
their own interest to make common 
cause in this matter with their cus 
tomers, the papermakers. 

Like the committee of manufactur- 
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ers, they apparently feel that the 
adoption of the Dawes Plan by Ger- 
many will inaugurate sharper cu. 
petition on the part of German pap 
exporters. In her efforts to liquidate 
her debts in the shortest possible 
time, Germany will do all in her 
rower to increase her exports. The 
equipment men bejieve that the chiei 
market at which the Germans wil 
aim will be the United States. Thi: 
is the country from which most of 
the European paper is to-day coming. 
The German paper has already se- 
riousfy disturbed the American mar- 
ket by reason of its low cost, and the 
prices at which its makers are pre- 
pared to sell it in the United States. 
Any further increase in German im- 
ports will have an even more serious 
effect, it is said. 


Thunder Bay Starts 
on Addition to Mill 


PORT ARTHUR. — The Thunder 
Bay Paper Company has commenced 
work on the new addition to the mill, 
and gangs of men are now at work 
preparing the ground and putting in 
the foundations. It is expected that 
the changes will be completed by 
August and that the capacity of the 
mill will be increased from 65 to 120 
tons per day. 


May be Competition for 
Riordon’s Power Site 


From Our Own Correspondent 

MONTREAL.—tThere is some like- 
Ehood of competition springing up 
for the Chelsea power site of Rior- 
don, which is up for saie along with 
other Riordon sites. Two local bank- 
ing houses are said to have their 
eyes on the property, and are reddy 
to pay a good price for it. The Chel- 
sea siteon the Gatineau will develop 
about 100,000 h.p. 


Soon Provide Salt Cake 
for Own Sulphate Mills 


The development of salt cake de- 
posits in Saskatchewan and Alberta 
indicate that the sulphate pulp mills 
of the Domirion will soon be using 
the Canadian product exclusively. A 
prediction to this end is made by E. 
N. Todd. freight traffic manager, C. 
P. R. Plants in Ontario and Quebec 
used 45,000 tons last year. Salt 
cake at present is obtained as an ar- 
tificial by-product of acid works. and 
is imported from the United States 
and England. Customs reports show 
that imports of this material during 
the year totalled 68 009,505 pounds. 
valued at $686,149. 


Price Brothers Sell 
Paper to 21 Journals 


From Our Own Correspondent. 

MONTREAL.—While few indus- 
tries have as small a marketing 
problem af the newsprint manufac- 
turer it is surprising how many dif- 
ferent customers a single newsprint 
mill will have. 

Price Brothers, for instance, supply 
over a score of newspapers with 
newsprint, Its customers’ list is as 
follows: 

United States:—New York Times, 
New York Tribune, Philadelphia North 
American, Philadelphia Record, Phila- 
delphia Publie Ledeer, Richmond News 
Leader. Syracuse Herald, Washington 
Star. Buffalo Courier, Akron Times, 





Ruffalo Exvress, Christian Science 
Monitor, Columbus Dispatch, Louisville 
Courier Journal, Nashville Banner, 


Pittsburgh Post. 

Canada:—Montreal Herald, Montreal 
Witness, Quehec Telegram, Quebec 
Chronicle, Hamilton Spectator. 


The manner in which newsprint 
paper is marketed is favorable to the 
manufacturer, as it is sold under con- 
tract, and the manufacturer does not 
maintain a supply of paper on hand, 
thus reducing to a minimum the 
hazards of large inventory. 


TAKE OVER BAY SULPHITE ASSETS 


Port Arthur Pulp and Paper Corp. has 
taken over Bay Sulphite assets at Port 
Alfred, on the Saguenay River. Bay 
Sulphite was organized at the sugges- 
tion of the British Government and 
throuch the co-oneration of leading 
British and French newspapers § and 
naner manufacturers, including com- 
nanies owned by or supnvlying the Lon- 
don Times, Daily Mail, Daily Telegravh, 
Daily Mirror and Evening News. The 
company commenced operations in 1918. 
The capacity has been increased to 40,- 
000 long tons per annum. The com- 
nany. in its own right or through its 
subsidiary, controls approximately four 
and a quarter million cords of pulpwood. 


WAYAGAMACK 





Officials of the Wayagamack Pulp 
and Paper Company, this week, denied 
the report that the company would erect 
a plant at Rouses Point, New York. 

The object of such a mill would be to 
convert into finished wrapping paper 
Wayagamack kraft pulp. Kraft paper 
cannot be sold in the States because of 
the high customs duties but pulp goes 
in duty free. Brompton, for instance, 
sells pulp from its Canadian mills to its 
American subsidiaries which make the 
pulp into paper and thus give Brompton 
the benefit of the American market. 


LAURENTIDE COMPANY 


The Laurentide Company announces 
the removal of its sales office from 
Grand’Mere, P. Q., to Montreal, For 
some time E. L. Crooker, the sales man- 
ager for the Laurentide Company, who 
is also the manager of the Canadian 
Export Paper Company, has spent much 
of his time in Montreal where he has 
his residence, The Laurentide sales of- 
fice will be located in the Canada Ce- 
ment Building, where the Canadian Ex- 
port Paper Company offices are. 

The only member of the Laurentide 
sales staff affected by this new order 
is S. H. Smith, who has already left for 
Montreal. William Fowler will remain 
in Grand’Mere for the present as the 
sales department’s representative there. 
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Are You Going to Travel? — 


When travelling abroad it is most convenient 
to carry your money in the form of a Letter 
of Credit. It ensures the safety of your 
funds; it is readily convertible into cur- 

, rency, and acts as an invaluable introduction 
in foreign lands. 


Letters of Credit are issued at any branch 
of this Bank. 


IMPERIAL BANK 


190 BRANCHES IN DOMINION OF CANADA. 
Agents in Great Britains ENGLAND-—Lioyds 1IRELAND—Northern Banking Co., Limited, 
Bank Limited, London and Branches. fast and Branches. Agents in FRANCE: 
Provincial Foreign Bank, 


Bel 
SCOTLAND Commercial Bank’ of Lloyds and National 
Limited, Credit Lyonnais. 


Scotland, Limited, Edinburgh and Branches. 











New Maritime 
Province 
Directories 









q MacAlpine’s City of Halifax 

Directory, 1924-1925 edition. Official, 
authoritative, complete and correct 
index to adults in largest city of 
Maritime Provinces and its suburbs. 
Published July 15; $10. 













City of Sydney Directory, complete 
and correct for richest industrial dis- 
trict in Maritime Provinces. Covers 
Sydney, Glace Bay, Louisburg, North 
Sydney, Sydney Mines, New Water-, 
ford, etc. Issued in June, 1924; $6. 







g Prince Edward Island Directory; 
covering richest depression-proof 
agricultural area. Alphabetical list- 
ing of adults entire Province. To be 
published Sept. 15—the first in ten 
years; $7. 









gq All contain business classifications 
and a fund of other useful informa- > 
tion, indispensable in the preparation 
: of mailing lists. Separately, prepaid, 
aa $6, $7. Set of Three, prepaid, 
20. 


Royal Print & Litho Ltd. 
LITHOGRAPHERS 









P. Lyall & Sons 
Construtétion 


Company, Limited 


Toronto - Montreal - Ottawa 








THE 
ANNUAL FINANCIAL 
REVIEW 


(Canadian) 


A carefully revised summary of facts regarding secur- 
ities listed on the Montreal and Toronto Stock Exchanges, 
and of other prominent Canadian companies. 

It includes the Current Annual Statements of Companies; 
the highest and lowest prices of stocks and bonds on both 
Exchanges for each month for ten years; number of shares 
sold each month for the past fifteen months; rate of divi- 
dends paid for past years, and other important items in the 
history of the different Companies, such as inereases in 
capital stock, particulars of franchises, when bonds are 
redeemable, dividends payable, together with a mass of 
other facts. 

It comprises 790 pages of information, well printed in 
a clear and concise manner, and is neatly bound in full 
cloth. The work is invaluable, not only to financial institu- 
tions, but also to the general investing public, 


ISSUED ist JULY, PRICE $10.00 


HOUSTON’S STANDARD 
PUBLICATIONS 


234 Bay Street, Toronto | 
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BIG CORPORATIONS 
TO USE BUSES IN 


TRAFFIC CONTEST 


Will Compete With Rail 





Lines for City Trans- 
portation 


From Our Own Correspondent, 





NEW YORK.—Will the motor bus 
solve the big city’s transportation 


problem ? 


There are many American trans- 
portation experts who believe it will 
and are giving practical expression 

i One of the most 
interesting of these new enterprises 
is the Omnibus Corporation of Am- 
erica. This is a corporation _— 

ew 


to this belief. 


sored by a powerful group of 


York bankers which plans to take 
over the ownership of the Fifth 
Avenue Bus Securities Corporation 
and the Chicago Motor Coach Co. 
The Fifth Avenue Bus Securities 
operates 
. . a 
Fifth Avenue buses in this city; the 
Coach Corporation 
—— a similar line of buses in 
icago. 


Corporation owns and 
pos a subsidiary the 


Chicago Motor 


Ownership of the Fifth 
Avenue Bus Securities Corporation 
has already passed to the Omnibus 
Corporation of America; it is ex- 
— that the shareholders of the 
hicago corporation will approve 
similar action on the part of ,the 
executive of the Chicago Motor 
Coach Co. : 

As soon as organization work is 
complete, the Omnibus Corporation 
plans not only to expand the lines 
of the Fifth Avenue Bus Corporation, 
but to add to the routes of the 


* Chicago Motor Coach Co., and to 


extend its operations into- other cities 
as well. For instance, it is under- 
stood that, through a part ownership 
the Chicago Motor Coach Co. has 
in the St. Louis Motor Coach Co., 
this latter company will eventually 
become a part of the Omnibus Cor- 
poration. 
Other Developments 

Following closely upon the an- 
nouncements of the Omnibus Cor- 
poration has come one from the 
management of the Brooklyn Manhat- 
tan Transit Corporation, the corpora- 
tion which owns and operates the 
whole Brooklyn transit system, sub- 
way, surface and elevated. This an- 
nouneement states that a new sub- 
sidiary of the B. M. T. has been 
formed to be known as the Brooklyn 
Bus Corporation, to own and operate 
bus lines in the borough of Brook- 


Along with these two announce- 
ments has come another from Charles 
M. Schwab, chairman of the Bethle- 
hem Steel Corporation. Mr. Schwab 
announces that he is to be chairman 
of the board of the Six Wheel Cor- 
poration, an organization which will 
manufacture six wheel motor buses 
and trucks. 

The last two announcements were 
of particular interest to the student 
of urban transportation on account 
of the statements which accompanied 
them. 

In announcing the plan of the 
Brooklyn Bus Corporation to huy 
ten big motor buses and to begin 
the operation of new bus routes in 
Brooklyn, as soon as the necessary 
franchises could be obtained, G. M. 
Dahl, Chairman of the Board of the 
B. M. T. said: 

“Our directors have come to the con- 
clusion that operation of buses is a 
desirable part of the operation of a 
comprehensive transit system. Ww: 
have purchased these buses in order 
that the public may understand that 
we are anxious to give them the broad- 
est possible service. Various sections 
of Brooklyn have developed very rap- 
idly in the last few years. Construc- 
tion of rapid transit lines into these 
sections is practically impossible. Such 
lines would be extensions of trunk 
lines that are already over-crowded. 
Even in surface railroads further ex- 
tensions wil] take time and must be 
carefully considered. Houses can be 
built and occupied within a year. A 
new suburban section may become 
thickly populated within a short time 
and still be without adequate transpor- 
tation facilities. Bus operation seems 
the logical and immediate method of 
furnishing such service. If a transit 
line is later built through a section, 
where buses now operate, the buses can 
be shifted to another section without 
loss of capital.” 

Mr. Schwab in announcing his Six 
Wheel Bus Corp. said: 

“In the transition through which land 
transportation has been passing in the 
last few years the highway is playing 
a part of increasing importance. No 
present-day problem has fascinated me 
more than the need which has thus 
arisen for a proper co-ordination of 
the rails and the highways. With 2,- 
941,000 miles of highways in the United 
States as compared with only 251,000 
miles of steam railways and 47,000 
miles of electric railways, the vast 
opportunity which lies before motor 
trans ortation is most interesting.” 

While there is every reason for 
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believing that the motor bus is com- 
ing into its own in Greater New 
York and many of the larger cities 
of the United States, those interested 
in extending its usefulness in New 
York at least are confronted by the 
opposition of the city government. 
The present New York City ad- 
ministration is committed to a policy 
of — ownership and has already 
made it quite clear that it will not 
give new privately owned bus com- 
panies franchises, without a_ bitter 
fight. Thus the new bus companies 
‘are in the same boat as the rapid 
transit companies which have been 
trying for years to obtain permis- 
sion to construct new subways. The 
politicians are blocking all attempts 
to give the rapidly growing suburbs 
the transit facilities they need. 

The advocates behind the motor bus 
are renewing their efforts to capture 
the growing traffic at a time when 
established transportation facilities 
are in a particularly vulnerable posi- 
tion. This makes their chances of 
success in competition with the sub- 
ways and surface lines materially 
better than they have been for years 
back. Present prices and condition 
of the financial markets has had its 
effect on the fortunes of all trans- 
portation companies, steam and elec- 
tric, while millions have been added 
to the populations of the larger cities 
in the United States since 1917. An 
advantage is that if it is found that 
a motor bus route does not pay it is 
a simple enough matter to use the 
buses elsewhere. There is no ques- 
tion of maintenance of trackage in- 
volved. 

The stage seems set for the rapid 
development of motor bus transporta- 
tion, most students of transportation 
will tell you. Whether this develop- 
ment will mean the virtual elimina- 
tion of the street car as it is at pre- 
sent known, it is still difficult to ye 
It may well be that the bus will on 
serve at least within the city limits 
as a feeder for subways and surface 
lines. But it is not altogether un- 
likely, if conditions facing the estab- 
lished street car companies continue 
as. they are; that the bus eer in time 
replace the street car entirely. 

















Twin City Absorbs 
Competing Buses 
Twin City Rapid Transit Co. has 
bought the interurban motor bus line 
for the reported price of $500,000. 
Operation of buses by the street car 
company has already started. Two 
remaining interurban bus lines will 
be acquired, and the principal sub- 
urban lines, particularly those com- 
peting with trolleys in adjacent lake 
resort traffic, are expected to be 
bought within a few weeks. This 
step is similar to that of other com- 
anies, which like Twin City, have 
een suffering reduced profits owing 
to business competition and seems 
to be the best way out of the diffi- 
culty. It is obvious that, for the 
convenience of the masses in large 
centres, traction services cannot be 
dispensed with. If they are essential 
they must be allowed to make enough 
money to exist and to make returns 
on money invested. If bus service is 
essential it should be provided for 
the convenience of the public and it 
is entirely logical that established 
traction companies givipg an essen- 
tial transportation service should be 
franchised to render as well this 
auxiliary service, thus meeting the 
requirements of the public and pro- 
tecting the interests of investors. 


Big Power Merger is 
Consummated in Quebec 


Montreal Light, Heat & Power Cons. 
in a letter announcing the taking 
over of operations of the Quebec 
New England Hydro-Electric Cor- 
poration, which is sent to all the 
clients of the latter company, stres- 
ses the advantages of a non-com- 
petitive public utility service to the 
individual users and the communit 
at large. The letter recounts the ef- 
forts made by Montreal Power dur- 
ing the = few years to unite all 
the small electric and other allied 
public utility services in this dis- 
trict and stating: 

“The operation of the Quebec-New 
England Hydro-Electric Corporation by 
the Montreal Light, Heat & Power, 
Consolidated, finally completes our en- 
deavors of many years to give to the 
citizens of Montreal and district all 
for which a aes public utility 
stands, the elimination of duplication 
and waste, efficient, always available 
and courteous service at a low cost.” 

The management of the Montreal 
Light, Heat & Power Cons., in re- 
ferring to the consolidation, points 
out that the elimination of competi- 
tion in a pubilic utility service tends 
to conserve natural resources not 
only in investment, but also in opera- 
tion. No matter how an unnecessary 
investment in a utility finally works 
out, it is the public, either as a user 
of the service or investor, and usu- 
ally both, that pays the loss as a re- 
sult of an economic waste. 




















THE FINANCIAL POST 


BRITISH ADVICE Detroit United Will 
MAY BE FOLLOWED | wows eas 
BY BRAZILIANS 


Railway is getting new bus lines into 
Experts Recommend Direct 


operation, 
The D. U. R. has serious tariff 
Taxes and Balance of 
the Budget 


problems to solve. Competition from 
In view of Canada’s large holdings 


motor buses has taken away most of 
its established passenger business on 

of and general interest in Brazilian 

Traction, the action of the Brazilian 


the interurban lines outside of De- 
government with regard to the 


troit. Plans now involve the equip- 
recommendations of the British fi- 


ment of the company with motor 
buses that will act as feeders for the 
nancial mission, the report of which 
has just been published, is of the ut- 


electric lines, thus enabling a fast 
most interest. That budget equi- 


service to be given that cannot be 
duplicated by the competing bus lines, 
librium should be established and 
maintained is the outstanding recom- 


Officials of the company look for- 
mendation. The report as a whole is 


ward to a five year programme of 
development that they believe will 

an extremely valuable commentary 

on public finance. 


























restore the company’s earning power 
to sizeable proportions. 


Public Utility Earnings 


PORTO RICO EARNINGS 











After making brief reference to 1923 1924 Increase P. C. 
the fact that the Brazilian budget | June— 
had not been balanced since 1908, the| Gross 109,242 120,532 11,290 10.33 
report offers a scheme of adminis- a 1 35,479 29,954 5,524 15.57 
trative reform in this respect. The | ~'*, Vontos— , 
drawing up of estimates in advance pg eee. conan a ines 
is urged, and it is emphasized that BARCELONA EARNINGS f 
no proposal for new forms of expen- iia ; 
diture should be included in the es-| june 1924. 1923. Iner. 
timates without the nee of the Gross earn, Kini Meh is ia aces 
treasury. A very thorough paring fom oper ...%,008, yihly ’ 
down of expenditure is recommended. | 9°*™ °?- -+++1,722,696 1,160,178 662,618 
Along with these suggestions the in- | Net earn. ..... 2,729,905 2,651,659 178,246 


troduction of new forms of direct | Gross earn. 






: : ace from 
taxation, and especially the income} Jan" 4  ... 28,367,153 25,758,987 2,608,166 
tax, is strongly advised, with a view | Net earn. 
to the shifting of a portion of the} from 
Jan. 1 ....17,254,367 14,652,997 2,592,370 


burden of taxation from the poorer to 
the wealthier sections of the com- 
munity. The establishment of a 
death duty by the Federal govern- 
ment is urged. 

Some of the more zeneral recom- 
mendations of the mission were those 
which concerned the withdrawing of 
the government from certain 
branches of enterprise. The sale of 
the government-owned Federal Rail- 
ways, and the Lloyd  Brasiliero 
Steamship Company as well as the 
Federal government’s, shares in the 
Bank of Brazil, is advised. 

It was urged by the mission that 
the cegsation of currency inflation 
would tend to right the trade balance, 
and that the carrying out of the 
other suggestions would’ gradually 
improve the entire financial situa- 
tion. After the depasture of the ex- 
perts, the Brazilian government ex- 
pressed its intention of following out 
the recommendations, and there are 
indications that steps have been taken 
in this direction, 





How Power Companies Line 
Up as to Funded Debt 


From Our Own Correspondent. 

MONTREAL.—Some statistics of 
interest concerning the comparative 
fanded debt per horse power of im- 
portant power companies in Canada 
and the United States have been com- 
iled in connection with the Duke- 
*rice bond issue. 

As they are of interest to investors 
: all the companies, they are given 
ere: 


Hydro- Horsepower 
Electric Funded Generating 
Stations bt Capacity 
Cedars Rapids $14,779,000 174,800 $ 84 
Kentucky ......... . 30,000 133 
Laurentide ........ 8£34,000 165,000 64 
Manitoba ......... 7,500,000 66,000 133 
Mississippi River .. 21,712,700 150,000 144 
Niagara Falls ..... 37,569,500 621,400 60 
Northern Canada .. 4,500,000 49,000 91 
Pennsylvania ...... 13,878.000 150,000 92 
Power Co. of N. Y. 6,950,000 41,500 167 
Shawinigan .. .... 20,738,000 250,000 82 
St. Maurice ....... 10,000,000 120,000 8&3 
Southern Canada .. 4,637,500 44,000 105 
West Kootenay .... 3,077,687 60,000 51 
Youghiogheny .. .. 2,750,000 24,000 114 
Duke-Price .... .. 12,000,000 860,000 353 
Steam Stations 
Holtwood ....° .... 2,750,000 30,000 91 
Metropolitan .. 2 3,250,000 40,000 &1 
Ohio River ........ 7,000,000 88,000 79 
Public Service ..... 14,000,000 200,000 70 
Wisconsin eeoes cose q 9,000,000 173,383 61 
It might be pointed out though that 


the price received for the power sold 
should be considered in comparing 
capital charges. If a company can 
sell power at, say, $50 to $60 per 
h.p., a much larger capital investment 
is justified than in the case of a com- 
pany that sells its power at only 
$8 to $12 per h.p. 


United Securities May = 
Liquidate Tram Power 


From Our Own Correspondent. 

MONTREAL,—It is suggested that 
the United Securities Corporation, the 
new company in control of Montreal 
Tramways and Power Company, may 
proceed to liquidate the latter com- 
pany. They have secured control of 
about 125,000 shares. or about 70 per 
cent. of the outstanding stock, and the 
date for conversion of the remaining 
stock has passed. Current estimates 
are that if the company is liquidated 
the return to shareholders who did 
not convert will not be larger than, 
if as large as, for those who con- 
verted their stock into United Secur- 
ities. 


DIVIDEND ACTION NEAR 


Quebec Power Shares have just re- 
corded a new high, 102%. Opinion is 
that the advance presages dividend 
news in the near future. It has long 
been felt that the stock would be on.a 
4 or 5 per cent. basis by fall. It has 
also been a foregone conclusion that 
with the company progressing as it is 
under Shawinigan administration it 
would sell on a rather low yield basis. 
The movement is distinctly encouraging 
to even those’ shareholders of the old 
Quebec Railway who were disgruntled 
at the basis of exchange offered them. 
Interests who were instrumental in 
bringing the company under its present 


management, and who were“ subjected 
to criticism, express much gratification 
at the move, which they regard as justi- 
fying their 
based on growth of 
therefore of earnings and a swollen ex- 
penditure account which it was obvious 
efficient management would cut down. 
They regard the company as having a 
splendid future, in which it is destined 
to rank in the first flight of public 
utilities of the country. 


confidence, the property 
population and 






STAND. CHEMICAL 
PROFITS LOWER; A 
DEFICIT IS SHOWN 


Company Has _ Improved 
Working Capital—Com- 
petition Keen 


Standard Chemical in the year 
ending March 31 last replaced the 
previous year’s net profit of $42,626 
with a deficit of $4,962. The 1922 
report showed a $762,368 loss. Oper- 
ating profits were materially lower, 
re from $292,110 to $226,106; 
of this $191,854 was set aside for 
depreciation, leaving $34,252, while 
debenture interest charge was $35,- 
215 which created the deficit. Work- 
ing capital at $1,159,746 is an im- 
rovement over the 1923 total of 
972,820. Investments are $100,000 
higher. Inventories $150,000. 


The present outlook, after a gen- 
erally unsatisfactory period, is still 
obscure, David Gilmour, president, 
says the wood product demand has 
not been heavy. He adds: 

“Owing to cgmpetition in the char- 
coal market the price of this commod- 
ity was forced down, with a resulting 
considerable difference to our year’s 
revenue from that source. The with- 
drawal] of formaldehyde from the Safe- 
guarding of Industries list in England, 
where we do a considerable business 
in this substance, lost us the protec- 
tion that we had been enjoying. By far 
the larger part of our exp@rt trade is 
with England, where competition con- 
tinues to be intensive and is likely to 
be more so in view of the trend of 
legislation there. While it is expected 
that the Canadian tariff changes will 
affect our domestic trade to some ex- 
tent, this can only be a matter of con- 
jecture at present. The prices of ex- 
port products were all downward dur- 
ing the year and since the closing of 
the accounts, prices have declined still 
further. 

“Accumulation of wood products in 
the United States have been increasing 
for months, even with only 65% of the 
plants in that country at work. 

“The outlook generally continues ob- 
secure. The disturbing element of over- 
production due to the large number of 
new factories which were brought into 
being in all countries by the war, is 
still having a depressing effect. The 
liquidation of these investments every- 
where is proceeding but slowly and 
during the process, we, like many other 
wood distillers, are suffering. A large 
number of our factories have again re- 
mained idle during the year, emphasiz- 
ing once more the fact that the com- 
pany’s business can be met by a re- 
duced number of establishments and 
your directors have for some time now 
been -endeavoring to formulate a 
scheme that would take care of this 
difficulty with the. least hardship to 
shareholders. It is expected that some 
solution in this direction will shortly 
be placed before you. With the re- 
dundant factories out of the balance 
sheet, the company would be better 
able to carry on the business in a way 
that must beneficially affect its 
future.” 


BIG GASSER ABOVE 
ALBERTA OIL FIELD 


Geologist Says Drillers Will 
Have to go Deeper Than 
in Montana Field 


Oil men seem set on the Coutts 
area in South Alberta, just over the 
Montana boundary, as Canada’s best 
bet for a big oil field. The deeper 
test of the Rogers-Imperial gasser is 
important. The owners, Canadian 
Oi] and Refining, will drill another 
well half a mile east of the big gas- 
ser, while Northwest Development, 
an Imperial Oil subsidiary, will drill 
east of Coutts with a big rotary out- 
fit. Dr. M. L. Williams, heading two 
geological parties in the Alberta 
field this summer, expresses the opin- 
ion that it will be necessary to go to 
a greater depth than in the Kelvin- 
Sunburst field in Montana, His theorv 
is that there are a great number of 
folds radiating from the Sweetgrass 
Hills uplift, the Rogers gas well be- 
ing on one of these, the Kelvin-Sun- 
burst wells on another. He considers 
these structures well located for the 
accumulation of oil. The presence of 
gas in such enormous quantities is 
certainly the best kind of a sign. Of 
course, it may be a tedious job to find 
the oil, but the only means of find- 
ing it is to drill for it, he says. 
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The True Perspective 
in Buying Letterheads 








From the buyer’s viewpoint, letterheads are merely potential and are * 
without effect until the letter, the all-important . has been dic- 
tated, typed, signed, sealed, stamped and delive And the cost. of 






the letterheads is relative—only one of the costs of producing and de- 

livering a letter. Then is it not true that the buyer, to get the true 

perspective, must consider the cost of letterheads in relation to ‘‘the- wan 
total-cost-of-a-letter” ? 

The best bond paper made represents only 2% of the cost of your 
letterhead. By using the cheapest bond paper you can reduce the cost 
of this item to 1%. 

Would you take the risk of losing 99% of the cost of a letter, due to 
poor paper, just to save 1%. é 
Use a high-class bond paper that has set the standard since 1882. 3 


SPECIFY 
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A high-grade, all-rag bond paper for all commercial purposes—for 
forty years the standard by which all good papers are judged. 
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The Rolland Paper Company Limited 
High Grade Paper Makers Since 1882 
MONTREAL 
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money as expected on its Welland 
canal and Esquimault contracts be- 






Lyall Opposition Have 


Not Organized as Yet cause the anadian government, 
which let the contracts, forced the 
company to pay higher wages to 

in- | workmen than had been counted on. 

It is expected that the company can 

recover the additional wage bill, al- 

though in the last year’s report the 

situation was responsible for an im- 

portant cut in earnings. 


Lyall has not been getting any 










From Our Own Correspondent, 
MONTREAL.—A movement 
stituted by minority shareholders in 
Lyall Construction to go after the 
directors for more information about 
the company’s operations has not yet 
reached important proportions. To 
date the sum total of the opposition 
to the present management has been| Jarge new contracts. _ Construction 
the protests of a few individual} jobs on new buildings are difficult 
shareholders registered at the recent|'to get without financial support by 
annual meeting. a the contractor and Lyall is opposed 
Lyall has not been making as much | to this at the moment, - 



































Draper Dobie 


FORREST, DOBIE & CO. 


Finding of High Grade o 
Old Maidens is 
Important 


The finding of high grade ore on 
the Canadian Lorrain, formerly the 
Maidens, is of wide importance to 
South Lorrain and may focus more 
attention on the South issues 
in the future. To-date the producers 
in the camp have been confined to 
a very area. Nothing of im- 
portance was opened up outside this 
area and there have been those who 


were quite skeptical as to whether 


Koontz, Hickey &Co. 


MINING SECURITIES 
Bought - Sold - Quoted 


We would be glad to fur- 
nish information on the 
securities of any mining 
company, upon request. 


Adel. 6200-6400 
Royal Bank Bidg., Toronto 


F.C. Sutherland & Co. 
‘Members Standard Steck Exchange 
Direct private wires to New York 


2a 


Cerrespondence Solicited. 
King Edward Hotel Bldg., Toronto 


WINTEMUTE & CO. 
MINING BROKERS 
Members Montreal Mining Exchange 


CANADA LIFE BLDG. 
- MONTREAL 


Representatives Wanted— 


Specializing in Mining and Mining Cor- 
poration i. Cable Address FADAY. 


— :1402 C.P.R. Building, Toronto 


GOLD and SILVER 
STOCKS 


LORSCH & CO. 


Phone Main 7417-8, 56-58 King St W. 
. TORONTO, CANADA. 


fiomer L.Gibson 
Bank of Hamilton Bldg. 


“ORONTO 


Commission Stock Broker 
offer to prospective purchasers of 


Mining Shares 


Information concerning 

any of these companies 

will be gladly furnished 
on request, 


’ DON ROUYN 
Gold Mines Ltd. 


Exceptionsily well-placed holdings 
in the rich, new Rouyn fields. 


Send for FREE MAP of 

the ROUYN and fall in- 

formation. Stock now 
offering. 


St. Lawrence Finance Corporation 
412 Dom. Express Bidg., Montreal. 


HELPS COPPER MARKET 


One reason for improvement in the 
copper market is the forcing of Cerro 
de Pasco Copper Co. to curtail its 
Peruvian operations to 25 per cent. of 
capacity. The Peruvian government’s 
action is because of the claim that 
agricultural and grazing interests 
have been adversely affected as the 
result of smoke and fumes from the 
new smelter, which has been in op- 
eration about a year and a half. Due 
to this government pressure, the pro- 
duction of the company has been re- 
duced to 25 per cent. of its capacity, 
pending the installation of some pro- 
cess to destroy the smoke and fumes. 

_It is estimated that this will take 
about a year to accomplish. : 

As the company has been produc- 
ing more than 100,000,000 pounds of 
copper per year, its production for 
the next twelve months will be only 
about 25,000,000 pounds unless the 
government permits it to operate at 
greater capacity. While this is un- 


fortunate for the Cerro de Pasco Cop-| h 


per Company, it will be a benefit to 
the copper metal market. 


menotind So - In co oe 
say is an explanation e 
weakness which has been constantly 
manifest in the shares of Lorrain for 
any constructive bu on the part 
of the public is said to have met with 
just the same amount of short selli 
on the part of those who were beari 
on the camp. 


high grade running up to 8,000 
ounces, in an area considerably re- 
moved to the east from the present 
producing section, shows that there 
are chances for big things-for legiti- 
mate effort in the camp. 

Otherwise the mining market has 
not been very active. Castle has 
moved up with steady buying and 
the rest of the silvers have about 
held their own. There has been a 
fair demand for some of the gold 
shares, but nothing spectacular. 
Hunton is reported to have cut the 
vein which was located some time ago 
by diamond drill and which necessi- 

a long crosscut to explore, If 
the report is true, it means that the 
management has reached the objec- 
tive sooner than expected. Buying is 
reported to come from Rochester. It 
was Rochester interests who are 
financing the Hunton development. 


Loadstone is Found on 
Iron Claims Near the Soo 


Operations on Mississauga Explor- 
ation and Development property at 
Mileage 68, Algoma “Central, have re- 
vealed loadstone. This magnetic iron, 
or loadstone, has been found across 
forty feet in a 300-foot vein, and oc- 
curred through a half mile stretch. 
Mississauga Forest Reserve is one of 
the few places where loadstone has 
been found. It is found in a number 
of places in the United States and in 
Sweden and Asia Minor. The deposit 
in Asia Minor is near the village of 
Magnesium, from which the word 
“magnet” is derived. It is expected 
that samples from the Mississauga 
Company’s claims will assay as high 
as 70 per cent. 


Indians Placer Gold 
Find Exciting B. C. 


PEACHLAND, B. C.—An Okana- 
gan town is quite excited following 
upon a reported strike of gold by 
Indians. A few days ago some 
Indians reached TPeachland with 
nearly $100 in placer gold and since 
then parties have left for the in- 
terior to return with well-filled 
pouches, but absolutely non-com- 
mittal as to the source of their wealth. 

A rush of Peachland residents has 
started in the hope of getting on the 
Indians’ trail but so far none of the 
“sleuths” have been successful in 
finding the precious metal. 


SINK ON SOUTH KEORA > 


Heavy Calcite and Cobalt Bloom 
Showing a Big Break 
Reports from Lorrain are that the 
break encountered on the South Keora 
claims has been opened up for 600 
ft. Sinking operations are now :tart- 


or not the — was ever going to 


ing at a point where there is a heavy |. 


showing of cobalt bloom and calcite. 


LA ROSE MUST PAY 


La Rose mine must pay O’Brien Co- 
balt mine ‘its claim in full, estimated at 
around $200,000. This is the old Violet 
boundary dispute and the amount of 
the claim represented silver mined on 
a part of the property which later was 
awarded to O’Brien’s by the courts. It 
is understood that La Rose, just about 
closed down, has less than $200,000 in 
its treasury La Rose may appeal. 


RE-OPEN 20-YEAR-OLD MINE 


Vancouver Island interests have un- 
der consideration the reopening of the 
Lenora mine, on Mount Slicker, B.C., 
from which a considerable quantity of 
copper was mined some 20 years ago. 
It hardly seems a propitious time to re- 
start copper mining. 


MILL TEST SHOWS $53 


A mill test recently made by Kalun 
Lake Mines, in B.C., is said to have 
given a return of $53 in gold and silver 
per'ton. The development of the prop- 
erty is to be continued, and if the 
grade of ore found near the surface 
holds at depth a mill will be erected. 


DREDGE IN E. KOOTENAY 


New York interests propose putting 
a dredge on French Creek, on the Big 
Bend, East Kootenay, B.C., if they 
can obtain assistance toward opening up 
@ road over which to transport the nec- 
essary machinery and supplies. 


STOP SILVER COINAGE 


_ Mexican Government, in view of the 
increasing premium of silver over gold, 
as ordered the suspension of coinage 
of silver. The premium prands around 
5% per cent. 


International Nickel 
Earnings 14c. a Share 


International Nickel net earnings, 
after depreciation, $359,699 for the 
quarter ending June 30, were equal to 
14 cents a share on the common, as 
compared with $204,802, or 4 cents a 
share in the 1923 period. Net earn- 
ings in the first quarter of the cur- 


‘|rent year were $418,596, equal to 17 


cents a share. 


LATEST ASSAYS ON 
BINGO RUN $23.41 


Thirty-six Samples Taken 
From Three Levels of N. 
Manitoba Mine 


Bingo mine interests in Northern 
Manitoba are now busy in connection 
with plans for a mill. It is the in- 
tention to put up the best possible, 
and one that should be 100 per cent. 
efficient. Jos. Myers, managing di- 
rector, has just cabled head office at 
London the following report on as- 
says: 

aThirty-six samples, the latest results 
from drifting on the first, third and 
fourth levels, average $23.41 for the 
full width of the drifts.” 


KEEN CONTEST LOOMS 
FOR B.A.N.C. ASSETS 


Bethlehem Steel and Interna- 
tional May be Competitors 
For Control of Big 
Concern - 


Indications are that there will be 
close bidding for British-American 
Nickel assets when they come under 
the hammer. International Nickel is 
said to be most interested, as it 
means the passing of its chief com- 
petitor. The latest development, the 
entry of the Bethlehem Steel Corp. 
as a possible buyer, should make the 
International people all the more 
keen to prevent the entry of the 
Schwab people into the industry. The 
Bethlehem Co. is said to have had 
several important contracts with the 
B.A.N.C. The fact that nickel alloys 
are steadily coming into greater use 
would make the acquisition of the 
plant desirable on the part of the 
Schwab people. B.A.N.C. has a 
fine wire and electrical smelting plant 
at Nickelton, near Sudbury, and a re- 
finery at Deschenes, near Hull, Que. 
It is controlled by Norwegian inter- 
ests, who put about $13,000,000 into 
the company. Their process of ex- 
tracting ore is considered most 
economical. But because of the fi- 
nancial stringency in Norway they 
were unable to get further working 
capital to tide over the present period 
of depression in the industry. 


KIRKLAND SHOULD 
DEVELOP FAST 


Mill Enlargements Under Way 
While New Producers 
Should Soon Come in 


Northern Ontario has six mines 
producing the bulk of the present 
output of the Dominion. Hollinger, 
Dome and McIntyre are the leaders, 
but of late attention has focused on 
three Kirkland producers who are now 
turning out a million a year. The 
main- feature of the trio, says R. 
Peace, of the Northern Mine, is that 
all three have enlargement plans 
under way and are heading toward 
the two million class, Lake Shore’s 
plans will materialize in a few weeks, 
Wright-Hargreaves’ late this fall, 
and Teck-Hughes’ next year. These 
three mines in themselves make a 
fair-sized gold mining camp and, 
while they are at the moment the 
only producers in the field, their pro- 
duction will be added to this fall by 


the resumption of milling at the | sil 


Tough-Oakes-Burnside, and Kirkland 
Lake Gold Mine later on. 

It is likely that next year will see 
a mill built on the Sylvanite mine. 
On the eastern extension of the Kirk- 
land field one mill, that on the Argo- 
naut, is operating, but next year will 
see mills on the Canadian Associated 
and Crown Reserve as well. 


High-grade Shoot Has 
Depth of Over 500 Feet 


The Dunwell, in Portland Canal 
B. C. area is doing well. The vein 
is 8 ft. wide and is said to be high 
grade from wall to wall. As this 
drift has been driven northward ad- 
ditional depth on the vein has been 
gained, and the face of the drift has 
now reached a depth of 700 ft. on 
the dip of the vein. The length of 


this ore shoot is now 548 ft. with | Ind 


high grade ore throughout the entire 
distance. The ore is native silver and 
silver sulphides. 


ELECTRICAL PROSPECTING 


Electrical prospecting is reported be- 
ing carried on by Nipissing in its 
search for silver. 


WILL DIAMOND DRILL 


Diamond drilling, it is understood, 
will ‘be undertaken on Wettlaufer in 
S. Lorrain. 


NEW MILL FOR YUKON 


WHITE HORSE, Yukon.—The Tréad- 
well Yukon Gold Company will build a 
one hundred ton mill at Werneoke, the 
official camp of the company in the 
Mayo district. 


DOME’S OUTPUT FAIRLY LEVEL 
Dome’s July production was $361,993 


as against $360,750 in June and $371,055 
in May. 


KEPT UP OUTPUT 
IN PAST 3 MONTHS 


Nothing Spectacular in Way 
of Development Shown 
in Report 


Mining Corp. report on the past 
three months’ operations shows pro- 
duction between 150,000 and 180,000 
ounces, about the same as the pre- 
vious period. Milling ore is steadily 
accumulating, and will be shipped to 
Cobalt mill when the railroad is fin- 
ished in October. The report shows 
good progress being made, but noth- 
ing spectacular developed. Shoots of 
ore encountered seem to have been 
rich in silver content, but to lack 
length. : Bs Ns 

On the Woods Vein drifting has 
been on the contact zone, but did not 
produce high grade. 

A sub-level between the third and 
fourth levels opened a short shoot of 
high-grage. A sub-level above the third 
level opened two shoots of high-grade, 
one 2% feet long, the other, which has 
been drifted upon for forty feet, shows 
six inches of high-grade. 

On Watson vein a small amount of 
work was done. A drift was run south 
from No. 8 shaft on the second level 
to the junction with No. 1 vein, and ex- 
posed a strong cobalt vein on which no 
vertical work has yet been done. Drift- 
ing south will be continued on this 
level. A sub-level drift between the 
fourth and fifth levels exposed a cobalt 
vein with low silver values. 

A drift on No. 1 vein north from 
the Watson junction is now being run. 
A short shoot of high-grade ore as 
wide as ten inches has been exposed 
but no vertical work on this has been 
done. 

Exploration work on Little Keeley 
will be started from Frontier workings. 
Drifts on the sixth level of the Woods’ 
vein and on the fourth level of No. 2 
vein are nearing its south boundary. 

Forneri claim and others north of it 
will be developed by a new shaft. The 
Woods’ vein is exposed in the con- 
glomerate which lies as a thin capping 
on the keewatin formation, the verti- 
cal distance to the underlying diabase 
contact being approximately 600 feet. 
The vein, as showing in the first few 
rounds of sinking, is seven inches wide 
of solid cobalt ore carrying low silver 
values. 

In regard to Gillies Limit, the re- 

port says: 
A total footage of 564 feet of drift- 
ing and cross-cutting was accomplished 
on the third level. Cross-cut to south 
encountered a strong east and west 
vein 145 feet from the shaft. Two 
hundred and twenty feet of drifting has 
been done on this calcite vein which is 
from four inches to six inches wide, but 
as yet no high-grade ore has been: en- 
countered. The south cross-cut has not 
yet reached its objective, a 12-to 18- 
inch vein carrying sulphides and cobalt, 
where exposed on the surface. 

In regard Trout Lake Lorrain, no 
production figures are given. ~ 

On 100-ft. level a drift was run north 
160 feet. On sub-level, 30 feet above, 
the drift was carried north 167 feet. 
On both these levels there was proven 
a practically continuous shoot of high- 
grade ore varying from three to six- 
teen inches in width. Shipments of 
high-grade ore, produced from this de- 
velopment work, have been made to the 
smelter, but until complete smelter re- 
turns are available it is not considered 
advisable to estimate the number of 
ounces of silver recovered. In addi- 
tion, a considerable tonnage of a good 
grade of milling ore was added to the 
mill-ore dump, which has been accumu- 
lating since commencement of oper- 
ations. No work has been done on the 
240-foot level recently. * On 400 level 
drifts were carried 200 feet north and 
south. While no high-grade ore was 
exposed on this drift, some mill grade 
was encountered. With the electric 
hoist and skip now installed, much bet- 
ter progress can be made. The shaft 
will be deepened and levels 
opened up. 
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WHY NOT UTILIZE 
LIGNITE COAL FOR 
ELECTRIC POWER? 


Could Develop Saskatche- 
wan Deposits for Big 
Central Station 


Electricity from lignite is the sug- 
gestion now in Saskatchewan. The 
suggested scheme is to utilize lignite 
coal to operate central electric sta- 
tions and thus avoid the necessity of 
importing American anthracite. All 
the electric power needed in Southern 
Saskatchewan could be developed in 
this way. it is pointed out. 

In Saskatchewan, according to J. B. 
Hamilton, superintendent of public 
utilities in Estevan, the total num- 
ber of tons of coal required for muni- 
cipal plants is 153,040. This assumes 
an average for the province of 20 
lb. of water per kilowatt with an 
evaporation of 3.5, The load factor 
for municipal plants was 14.38 per 
cent. About 8,000 h.p. is developed 


% | every twenty-four hours for 365 dayS. 


The utilization of lignite entirely 
for power would represent a saving 
in freight rates on anthracite and 
bituminous coal and coke, of about 
twice the value of this imported fuel. 
It is estimated that in 1921, 120,087 
tons of fuel was used, of which 90.- 
882 tons was lignite, the remainder. 
29,105, costing at mines, $186,135. 
The saving in freight rates on this 
coal would amount, however, to about 
$318,187. 

Central-station power should. be 
considered on account of high over-all 
economy: centralizing the operation 


tage with this type of fuel. At the 
present time twelve operations are 
required in supplying coal to the 
private bin: (1) Coal is mined; (2) 
loaded on one or two-ton cars; (3) 
hauled to shaft; (4) hoisted; (5) 
tipped on to screens; (6) screened; 
(7) empty car shunted to position; 
(8) loaded into car; (9) fuil car 
shunted: (10) hauled to destination; 
(11) shunted to respective siding 
suitable to buyer and, (12) unloaded 
or hoisted to private bin. By the 
proper selection of coal land and 
equipment this could be reduced to 
three—stripping. loading and hauling 
to bunkers. Three operations for 
generating electricity from coal are 
considered; namely, the usual method 


TELEP:iONE: 
ELGIN 5171 


of firing lignite directly, second, by 


means of suction power gas-producer 
systems, and third, by the corboniza- 
tion of the fuel. e -sale © 


byproducts in the last two cases is” 


carefully analyzed. 


With suction gas-producer eek 
ni 


as based on data from the 

States Bureau of Mines, the actual 
cost per horsepower-hour would be 
0.1c. net. This gives credit for by- 
products, at the rate of 0.064c. ver 
h.p.-hr. By the method of carboniza- 


tion and use of surplus gas also based 


on analysis of the Bureau of Mines, 
the cost per horse-power-hour would 
be 0.08c. 


1.05¢c. h 
per ton for selling char. 


Plenty of Coal There ae 


The lignite fields have a known de- 
posit of 2,412,000,000 tons, and at the 
present rate of consumption it would 
be sufficient for 6,080 years. There 
is an estimated deposit of 57,000,000,- 
000 tons which, at the present rate. 
would last for 142,500 years. 


_ At the present time there is a total > 
investment within a radius of ten ~ 
miles of Estevan of about $2,000,000. —~ 
This has been invested in the hope = 
that Saskatchewan would make use ~| 
Taxes are ~~ 


of her resources of coal. 
being paid and employment provided 


during the winter, giving a surplus of © ~ 
men for the farms during the sum- 
mer, with the ability to supply, as 4 
average daily output, 3,750 tons of © 
all the year around. The | 
in six & 


coal per da 
amount of coal available 
mines is 151,738,754 tons. 


Much of this mining is known as | 


“stripping.” Coal can be picked up 


from the surface with a steam shovel, 3 : 
and with the aid of two men four | 
tons are loaded per minute. It is also 4 


necessary to work seams, one of 


which has an average of 96 in. in 3 


of coal handling would be an advan- ag aliowinny foot. sad rool = : 


osses, 


Oil and Gas Struck 


at Stoney Creek, N.B. = 

FREDERICTON, N. B.—An open | 
flow of 1,500,000 cubic feet of gas 

every 24 hours has been struck in @ @ 
new well at Stoney Creek, it has been ~ 7%) 


announced at the office of the New 


Brunswick Gas and Oilfield, Ltd., at 


Moncton. The well is one of six which 
it was planned to drill this season at 


a cost of $120,000. Three others are a 2 
already under way. In one the oper- ~ 


ators are working in an oil sand, and 


have struck a small flow of about © 
60,000 oubic feet open flow. The oil > 
is reported to be of very high grade,” 
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- THE NEWER “PUBLIC SERVICE” 


A LETTERHEAD received by THE 
44 FINANCIAL POST has the name: 
“The American Fund for Public Ser- 
vice.” The board of directors of this 


_* “American” fund includes such names 


as Golden, Magnes, Wolman, Kirch- 
wey, Ernst and Nelles. That gives 
some idea of its degree of Ameri- 
canism. 
- There are two other directors 
~ whom Canadians know very well. 
-,One is Scott Nearing, who has lec- 
tured at Toronto University with the 
silent consent of University authorit- 
ies. Another is William Z. Foster, 
chief of the Red Radicals in the 
United States, who helped to foment 
strikes in the Maritimes. Their brand 
_ of “public service” is not needed in 
Canada. 


EQUALITY ACHIEVED 
we ere making a study of the 
‘Russicn badget for 1923-24, 
L. M. Miller, Statistician of the Na- 
tional Bank of Commerce of New 
York and a close student of the Rus- 
sian situation makes the following 
comment on the Russian outlook: 
“The true condition of Russia is per- 
haps unconsciously summarized in an 
analysis of the budget of 1923-24, in the 
Russian Review. It is there estimated 
that in 1922-23 the Russian national 
. income amounted to about 50 per cent. 
of the pre-war national income, or 50 
gold rubles per head, compared with 
101 gold rubles prior to 1914. If the 
peasants and workmen of Russia have 
gained anything at all as a result of 
the revolution, their gains must be 
purely psychologic. Although the land 
is nationalized, the peasants are in 
actual possession of it and theoretically 
the workmen enjoy a large measure of 
control of Russia’s ineffective indus- 
tries. Both peasants and workmen may 
find an added measure of content in 
general poverty and consequent absence 
of contrasts.” 

In this one sense the Soviet revolu- 
tion has been an eminent success. It 
has achieved the great ideal of the 
radical and the _ revolutionary— 
EQUALITY. Land and industry have 
been nationalized, and the peasants 
and the workmen are now in complete 
possession of all this. What matters 
it that the wheels of industry are 

* clogged with rust, or that thousands 
are falling prey to starvation every 
month, or that the revenue of the 
country has been cut in two? After 
all, the firing squads of the Soviet 
machine have thinned the once happy 
and industrious population so that 
less revenue is needed, and the 
peasant and the workman—all penni- 
less alike—have, achieved equality. 
There is no longer the hated aristo- 
crat, except, of course, the very 
leaders of the revolution themselves. 
With the exception of these, all are 


equal. 


TALK IS NOT REALLY CHEAP 


PAMIAMENT has become a very 
talkative body. The average 
member of the Commons does 
not believe that so far as he 
“ is eoncerned — actions speak louder 
than words. In practice he pro- 
ceeds more on this rule — you 
can’t speak too long or too often. 
It is difficult to say just how many 
words were spoken in parliament 
during last session, but those who 
have attempted to figure it out have 
about come to the conclusion that a 
word was said for almost every man, 
woman and child in the country. 
Here is how this is arrived at. The 
House of Commons Hansard for the 
session has 5,050 pages. Set solid 
it contains about 960 words to a 
page, which means about 4,850,000 
words. Of course, all the pages are 
not solid, but on the other hand, 
some of the typeis very small. So it 
about evens up. On the same basis 
of estimating the members of the 
senate uttered about 960,000 words. 
But these figures, which account 
for 4,850,000 words, make no allow- 
ance for the words spoken in com- 
mittees. As some of these are in 
session sometimes for between two 
and three months, it is easy to see 






how the volume of words in these 
mounts up. Both houses have their 
committees, and their number is in- 
creasing. 

Senator McCoig has suggested that 
radio be substituted for Hansard. 
The proposal will not be popular 
among the members, for among other 
things it would do away with that 
veritable mine of information in the 
form of old speeches contained in 
Hansard, which are a never-failing 
inspiration, especially to those who 
are not prolific in ideas, 

Talk is said to be cheap—but it 
costs money at Ottawa. 





LABOR IS LEARNING 


[? WILL be remembered that one 
of the ambitious schemes of the 
British Labor government was to 
solve the housing problem. It was 
proposed to build 200,000 homes and 
“bust” the building rings and com- 
bines. This sounded very fine, but 
the economic effect of such a govern- 
ment program was that prices for 
materials rushed up while workers 
decided to cut the day’s production 
in two. An English student of pub- 
lic affairs tells of the developments: 

“Labor included in its ‘definite, well 
thought out, and comprehensive plan,’ 
founded, we are assured, on ‘well de- 
fined and strongly held principles,’ the 
immediate provision of adequate ac- 
commodation for the workers, In his 
= ee his election campaign 

r. Ramsay MacDonald referred to the 
existenee of ‘rings and trusts,’ and de- 
clared kis intention to smash all such 
rather than that they should be allowed 
to hold up his plans. Mr. Wheatley, the 
health minister, spoke confidently of 
200,000 houses to be provided the first 
year. At onee and quite naturally the 
prices of all building materials leaped 
upwards—bricks, for example, rising at 
one bound from 65 shillings per 1,000 
to 72 shillings and 6 pence, and they 
are still rising.” 

“Possessed of that simple faith which 
is said to be ‘more than Norman blood,’ 
the health minister next met represen- 


tatives of ‘makers and producers of 


building materials’ in conference, when 
the ‘manufacturers assured the minis- 
ter that the government would have the 
whole hearted co-operation of the mate- 
rials manufacturers of the country and 
that there would be no attempt to ad- 
vance prices as the result of the hous- 
ing scheme.’” 

“And, of course, the conference was 
followed by rising prices, as all such 
eonferences are, and the more confer- 
ences usually the higher wages go and 
the lower mes the efficiency of 
labor in any conference ridden _ in- 
dustry. Pi 

“Small wonder it is that the minister 
is now talking less confdently of the 
90,000 houses for which he ‘hopes to 
pass the plans.’ The passing of plans 
is not the same thing as building the 
houses, however, so we are not seeking 
an estimate from the furniture remov- 
ers yet awhile.” 


The FINANCIAL POST has con- 
stantly condemned rings and com- 
bines as harmful to sound business, 
but the law of supply and demand 
will always operate in government as 
in private business. There are certain 
branches of human activity that can 
best be operated under government 
control undoubtedly, but it is absurd 
to suppose, as many do, that the 
magic of government can over-ride 
economic laws, and that we should 
aim towards government operation 
of all branches of industry. 





EDITORIAL NOTES 


INSURANCE discrimination 
against Canadian Atlantic ports by 
Lloyd’s has come to an end. That is 
one more battle for Canada’s rights 
the Hon. P. C. Larkin has helped 
materially to win during his term as 


High Commissioner, says the Toronto 
Globe. 


BOLSHEVISM teaches that labor 
is entitled to the profits of industry 
and that capital earns nothing. And 
yet, to-day, the Russian Soviet gov- 
ernment, having destroyed capital at 
home, is striving to borrow abroad 
while a plentiful supply of labor does 
not seem to have much effect in creat- 
ing prosperity. 

“THE Vancouver Sun” is calling for 
a conference of the four Western 
provinces to lay down a definite West- 
ern program. We doubt if even the 
foou Western provinces could agree 
on a joint economic policy. It is 
when the many varied interests of 
our people are considered that we 
realize what a big country Canada is. 


FORTUNATELY for both the 
farmer and the townsman, the move- 
ment in Manitoba away from the one 
crop system and the gamble which 
it must always be, is steadily grow- 
ing. As it grows, the Manitoba Free 
Press points out, there will be less 
left to chance and more of the results 
of agricultural effort will be under 
the control of the worker and can 
be influenced to a greater extent by 
the brains he puts into his work— 


by his thought and careful calcula- 
tion. 


* . 


FARMERS near Peterboro who 
have been using Hydro power for 
some years may discontinue because 
of an advance in prices. Electricity 
is a great boon; it should be made 
available as widely as _ possible. 
Special concessions in the way of 
rates may be warranted with prov- 
incial assistance on the ground that 
the waterpowers of the province be- 
long to all the people; rentals from 
developments should be paid into the 
provincial treasury. But even so, it 
may not be possible to carry elec- 
tricity to every farmer in Ontario any 
more than it is possible to supply 
every farmer in the West with the 
railway service he desires. Business 
principles set certain limits which 
must be observed in rendering public 
services to individuals, 
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Osler as a Young Man, and He Followed It—Last of Four 
' Brothers Whose Names Stand High Among Can- 
adians Who Have Led in Public Service 


Perhaps no name in Canada 
stands higher for public service 
than that. of Osler. And now 
the last of four illustrous broth- 
ers, Sir~ Edmund, has passed on. 
As the president of the Dominion 
Bank, as a director of the Canadian 
Pacific Railway, as head of the in- 
yestment house of Osler and Ham- 
mond and as a member of the boards 
of a long list of prominent financial 
corporations and public institutions 
Sir Edmund Osler was known not 
only across Canada, but throughout 
the financial world. He was the 
fourth son of the late Rev. F. L. Osler 
and Mrs. Osler, and was born at the 
Tecumseh Parsonage, Simcoe County, 
on Nov. 25, 1845. The late Sir Wil- 
ilam Osler. world-famous physician 
and lecturer; the Hon, Featherston 
Osler, for many years a judge of the 
Ontario Court of Appeal, and B. B. 
Osler, Q. C., a famous criminal 
lawyer, were brothers, and as they 
rose to high places in their pro- 
fessions, Sir Edmund became a 
leader in the realm of banking and 
finance. 


Reputation for Integrity 


Among his associates Sir Edmund 
was known for an exceptional judg- 
ment in financial matters. His repu- 
tation, particularly in his dealings 
with the investing public, was for 
sound integrity. His associate on the 
Dominion Bank board, A. W. Austin, 
recalls interestingly how his father, 
the first president of the bank, was 
wont to recount that when Sir Edmund 
was about to go on his first trip to 
the Old Country to dispose of bonds 
he came and asked for advice. Mr. 
Austin, Sr., answered: “The best ad- 
vice I can give you is, never offer to 
the public any bonds that you would 
not be willing to purchase for your- 
self, if you had the money.” Sir 
Edmund’s associates will tell you 
that he carried out this advice, 

Sir Edmund’s financial career and 
that of the Dominion Bank have been 
interwoven for many years. After 
leaving school he was for several 
years employed as a junior in the 
Bank of Upper’ Canada and after he 
personally performed the task of 
tacking up the “closed” sign on the 
front door of that institution, he en- 
tered into a brokerage partnership 
with the late Henry Pellatt, father of 
Sir Henry Pellatt. This partnership 
continued for fifteen years until, in 
1882 the present firm of Osler and 
Hammond was formed. 


Sold Original Shares 


It was the brokerage firm of 
Pellatt and Osler to which the provi- 
sional committee, appointed in April, 
1869, at a meeting held in the office 
of Ross Lauder and Mulock, to estab- 
lish a new bank in the city of 
Toronto, the Dominion Bank, turned 
in securing the minimum subscri 
tion of $400,000 with $100,000 paid 
up, required by their special charter. 
In September, 1869, Pellatt and Osler 
undertook to secure the desired sub- 
scriptions, for a commision of $2,000 
in cash and $2,000 in stock, if suc- 
cessful, and of nothing if the whole 
amount were not raised. We are 
told in “Fifty Years of Banking Ser- 
vice,” being the history of the Dom- 
inion Bank, 1871 to 1921, that two 
months later, in order to expedite 
matters, it was decided to set a defi- 
nite time limit, January 15, 1870, 
to this agreement, and it was also 
provided that Messrs. Pellatt and 
Osler might secure the assistance of 
other brokers, receiving, if successful, 
an extra one half of one per cent. 
on such subscriptions. 


In the endeavor to list a substan- 
tiol capital interest, negotiations were 
carried on for a time with the chief 
stockholders in the Royal Canadian 
Bank, with a view to its absorption. 
The Royal Canadian had begun its 
chequered career in 1865. Its foun- 
ders were too eager to build fast to 
build soundly. In the first year fif- 
teen branches had been established, or 
more than any but two of the older 
banks had built up in their whole 
career, A policy of unconsidered ex- 
pansion and indiscriminate lending 
had soon set rumor going; the direc- 
tors began quarrelling first in private 
and later in public, and, in spite of 
aid from other banks and the deposit 
of provincial funds by John Stanfield 
Macdonald’s government, the bank 
was forced to close its doors in May, 
1869. Efforts were made to prevent 
final liquidation and the bank main- 
— a flickering existence until 
1876. 


Barly Dominion Bank History 

Only four men are recorded in the 
minute book as having been present 
at the meeting of April, 1869, at the 
office of Ross, Lauder and Mulock— 
John Worthington, James Crowther, 
James Holden and William Mulock,— 
but the names of all who were most 
active at this stage and who were 
made provisional directors are given 
in the preamble including: John 
Crawford, M.P., the Hon. J. C. 
Aikens, Walter Sutherland Lee, 
Joseph Gould, Hon. John Ross, and 
Aaron Ross, 

Following the closing of the final 
chapter of the career of the Royal 
Canadian bank a new group of 
Toronto capitalists came upon the 
scene. Consideration of the proposed 
amalgamation had delayed the sale 
of the Dominion bank stock. A 
minute of Nov. 18, 1870, records a 
motion, “That Messrs. James Austin, 
Frank Smith, Peleg Howland, Samuel 
Nordheimer and J. H. Mead shall be 
and are hereby declared associated 
with the provisional directors of the 
Dominion Bank.” Mr. Austin became 
the president with Hon. John Ross 
vice-president. The first general 
meeting of the shareholders was held 


January 10, 1871, and E. B. Osler was 


among the subscribers present. 
Sons of the Rectory 
In several other places in the his- 





The Late Sir Edmund Osler 


tory of the Dominion Bank the name 
of Mr. Osler appears. In 1901 on the 
death of Sir Frank Smith he was 
made president. “Fortunately,” says 
the record, “the bank was able to 


secure as its new president another 


outstanding figure in Canadian 
finance. Edmund Boyd Osler, a son 
of the rectory, had begun his business 
career as a clerk in the old Bank of 
Upper Canada.... He had taken 
an active part in promoting railway 
development in Ontario, and had 
been a member of the group of men 
who had carried the Canadian Pacifie 
Railway through to success. His wide 
financial interests and his many pub- 
lic-spirited activities had made him 
one of Canada’s foremost citizens and 
had fitted him pre-eminently to main- 
tain the traditions established by Mr. 
Austin and Sir Frank Smith.” 

It is also mentioned that in June, 
1897, an office was opened in Winni- 
peg under the mandgement of F. L. 
Paton and in February, 1898, a branch 
in Montreal, with C. A. Bogert as 
manager. The men chosen for these 
strategic posts, like the new presi- 
dent, were both sons of the rectory. 

Another reference is to the dis- 
tribution by President Osler in 1918 
at the annual meeting ofthe bank ,of 
copies of a reprint of Poor Richard’s 
Almanac. The idea was to stem the 
tide of extravagance sweeping over 
the country and it is added that 
“judging from results, quite a few 
Canadians did not receive copies.” 


A Railroad Builder 


A pioneer in railway construction in 
Ontario, Sir Edmund was _instru- 
mental in promoting the Orttario 
railways begun by the late George 
Laidlaw. He was also interested in 
the construction of the Ontario & 
Quebec Railway. For a number of 
years, and at the time of his death, 
he served on the directorate of the 
Canadian Pacific Railway—a_ line 
that, within his lifetime, had grown 
from the smallest beginnings to its 
present proud position among the 
great transportation systems of the 
world. 

Few Canadians have applied their 
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industry and finance. 


the Dominion Bank, the 
Navigation Company, the 
Ferry Company; 
Company, director the 
Pacitic Railway, 


Qu’Appelle Land 


Navigation Company, the 


Nanton of Winnipeg. 


£ 

At the time of his death he was 
president of the Canada Noorthwest 
the Victory Loan. 
Stock and Realty Company, the To- 
ronto Ferry Company, and the Domin- 
ion Bank; also a director of the Can- 
adian Pacific Railway, Toronto Gen- 
eral Trusts Corporation, Consolidated 
Mining and Smelting Company, Cal- 
gary and Edmonton Land Com any, 
nter- 
national Petroleum Company, Limited, 
and the Commercial Cable Company. 
He was a trustee of the Mackay Com- 
panies, and on the Advisory Board in 
Canada of the North of Scotland 
Canadian Mortgage Company. By 
reason of failing health he had 
recently retired from the directorate 
of the Confederation Life Association, 
the Consumers’ Gas Company, and the 


Land Company, 


the Imperial Oil, Limited, the 


Steel Company of Canada. 
His Public Career 


That he was defeated for the 
mayoralty in Toronto in 1892 did not 
discourage Sir Edmund from enter- 
He went to the Com- 
mons for West Toronto in 1896 and 
for twenty-one years sat for that 
His knighthood came 
with the New Year’s honors in 1912, 
service was over a 
“He will be 
long remembered, for he leaves the 
monument of a kindly useful life,” 
are the words of his associate on the 


ing public life. 


constituency. 


His_ public t 
broad field of activity. 


Dominion Bank and other boards, 
A. W. Austin, who mourns | 
passing of a distinguished citizen, 


whose grand and good work entitles 


him to imperishable gratitude.” As 
a philanthropist ny ] 
charities were the recipients of his 


donations. 


Sir Edmund was also a promoter of 
education, and for a time acted as 
Endowment Com- 
mittee of Trinity University and was 
a member of the governing body of 
At his 
death he was a Trustee of Wellesley 
Hospital, and for many years was 
a valued member of the Board of the 
In 1906 
he was appointed Honorary President 


Chairman of the 


the University of Toronto. 


Hospital for Sick Children. 


of the Western Hospital. 
Sir Edmund was a yet 
of the Toronto Board o 


Cham 


“freest exchange of i 
within the Empire consistent with 
the tariff requirements 
the maintenance of the local govern- 


ment of each part of the Empire.” 
He took a keen interest in art, being 


one of the originators of the aees 
Ontario Museum, Bloor Street, e 
was also a life member of the Ontario 
Rifle Association and always took a 
large interest in the work of that 
organization, having been president 
for twenty-one years, and a liberal 
donator to the prize list. 


Duke and Price See a Vision 
of an Industrialized Saguenay 





| Interesting Parallel in the Aims and Ideals of Two Partners in 


Northern Quebec’s Gigantic Power Producing Enterprise— 
Duke Was Once the Tobacco King of the World 


By FLOYD S. CHALMERS 


Two interesting builders of busi- 
ness, two men of real creative force, 
came together when James B, Duke 
and Sir William Price joined to de- 
velop power in Northern Quebec, The 
very successful piece of financing ac- 
complished the other, when they sold 
$12,000,000 of bonds of their enter- 
prise. was their bow to the general 
public. But back of the incidental is- 
sue of bonds is a story of ten years 
of study and investigation, and the 
investment of much of their own 
money in the gamble of turning an 
idea into a business proposition. And 
back of the ten years of primary ef- 
for are two lives that have not been 
without their definite aims. 

Sir William Price, the Canadian of 
the team, is aman whohashada sin- 
gle purpose in life, to erect a strong 
industrial structure in the valley of 
the Saguenay River. He is not widely 
known in Canada: even in his home 
city of Quebec, Sir William Price is 
something of a mystery to many of 
the citizens. He seems to be among 
them but not of them. That is be- 
cause his feelings and his ambitions 
are centred farther away in the 
primal depths of forests of spruce 
and poplar, 

The First Price in Canada 

Sir William was not the founder 
of the Price business interests. It 
was one of his ancestors who came 
out from England to buy timber for 
British boats who stayed to found 
the Price lumbering industries over 
a hundred vears ago. Sir William 
was born into the business. But he 
had no ready-made business handed 
to him. The Price Brothers and Com- 
pany of to-day is a vastly larger and 
more gmoothly-working mechanism 
than it was when Sir William took it 
over. Sir Wiliam confesses that on 
two occasions the whole business has 
been on the edge of disaster, ready 
to topple over. But he \has pulled it 
back to safety, and now it ranks 
among the strongest of the compan- 
ies. Its timber holdings are the largest 
of any of the pulp and paper com- 
panies. They would make a strip of 


forest land two 
from Halifax 
the largest newsprint 
Canada. 


Canada. 


cestors. 
The Aim of Sir William 


His ainf has been to build the nu- 
cleus of the future industrial devel- 
opment of the Saguenay country, and 
the area around Lake St. John. His 
The bie 
power development which he and Mr. 
Duke have brought into being will 
be a magnet to draw further prosper- 
ity to the territory where the first of 
the Prices made his home when he 


mills are but the start. 


came to Canada. 


James B. Duke has been an indus- 
trial magnate with quite as definite 
an aim. He was born into a tobacco 
manufacturing family, but born un- 
der the most humble circumstances. 
And taking up the family business he 
set out to build up the tobacco indus- 
try just as Price set out to build up 
the Saguenay country. He succeeded 
in making the tobacco industry, that 
began in the family log cabin, grow 


into a business so large it was called 
the tobacco trust. This 


had a yearly business that ran into 
nine figures. It did eighty per cent. 
of the tobacco business of the United 
States. 


Starts Developing the South 


Then came the most amazing of 
Duke’s important steps. He practic- 
ally dropped out of the tobacco busi- 
ness. He was the tobacco king of the 
world; he had reached the peak of the 
tobacco ladder; there was practically 
nothing more he could do in or for 
the tobacco industry. He turned to 
his native soil, the southern states, 
and began to work out an ideal. He 


had watched the struggles of the 


;executive ability over a wider field of 
At one time he 
was lending the weight of his influ- 
ence to no fewer than fourteen 
corporations. He was president of the 
Canadian Northwest Land Company, 
Niagara 
Toronto 
vice-president the 
War Eagle Mining and Development 
Canadian 
the Confederation 
Life Association, the Consumers’ Gas 
Company of Toronto, the Ontario and 
Company, the 
Toronto General Trusts Corporation, 
the St. Lawrence and Chicago Steam 
Victoria 
Rolling Stock and Realty Company, 
agent the North Scotland Canadian 
Mortgage Company, and senior part- 
ner of the firm of, Osler & Hammond 
of Toronto, and. Osler, Hammond & 



























“the 


many deserving 


resident 
Trade and as 
its representative at the Congress of 
rs of Empire at London, he 
proposed a resolution favoring the 
commodities 


incident to 


and a half miles 
wide and stretching in a straight line 
to Vancouver. The 
company is in the midst of a pro- 
gram of expansion that will make it 
producer in 
At the same time, it is one 
of the largest lumber producers in 
This concern Sir William 
Price has built up from the compar- 
atively small enterprises of his an- 


‘ was the 
American Tobacco Company that has 
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south, saw it cli 


ods and an eighteen-century ing 
trial system. he south would 
industrialize itself, fearing, perh 






of the negroes and poor whites 
would_result. 









of power sites in the south and ha 
nessed the rivers for their pe 
The cheap power attracted industri 
In fact Duke built industries; he tag 
the textile mills to the source of ¢ 
ton, and, as a result of his work, 
south passed New England in cot 
output. The south got into an indns 
trial and building boom. The so 
of to-day is the most prospevin 
rapidly developing section o 
United States. Schools, factories, 
fortunes are being built. Duke 
the first to see the vision. 
Duke sees in Northern @ 
something of the possibilities © 
foresaw for the south. Price, 
knows that the proper exploitai 
of Northern Quebec’s richness wi 
put thousands of people in county 



























is called the Duke-Price Power Com 
pany. The title perpetuates the nam 
6f the men who have both the vision 


and to do it. Fs 
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GIVE THEM THE LASH 
Victoria Times 






mayor of Vancouver was advocating th 
lash for. certain types of criminals i 
an interview he was giving to the press, 

Public Opinion in the 
will not be slow to support the view o 
its chief magistrate. Since the middl 
of June there have been nearly a doze 
hold-ups in Vancouver and prisen sen 
















in discouraging this. sort of crime. 
Yesterday’s attack on the bank man 
ager was a particularly brutal affair. 







the aggressor. 













could be carried out. 










only a state of temporary stupor. 









on the person should be rewarded with 






of the culprit can stand. 
derer by intent and the punishment 
should fit the crime. 








into his nefarious work, the speed with 
which he can make hi 
make capture extremely difficult; but 
if those who are brought to book were 
to be treated to a generous dole of 
physical pain, hold-ups would lose a 
good deal of their appeal for the crim- 
inally inelined. 

Magistrates and judges will not fall 
foul of public sentiment if they let 
brutes have ati that isi, 
them. 


KEEPING MONEY FOR INDUSTRY 
Ottawa Journal 

The suggestion that the recent suc- 

cessful sale on Wall Street of Canadian 

National Railway four and four and a 


























death knell of five per cent. money in 
international financing is of more gen- 
eral interest than such transactions 
usually are. And for this reason. The 
high interest yield of Government se- 
curities made necessary during and fol- 
lowing the war has withdrawn a very 
great deal of money from other classes 
of investment. 


Industry, for instance, has had much 
difficulty in securing money for de- 
velopment or has had to pay through 
the nose for it. Factories have not 
been enlarged, new enterprises have 
had to be abandoned in consequence. 
And opportunities for employment have 
been missed. Again, to bring it nearer 
home, building as an investment—office 
structures, apartments, houses for rent 
—has not kept pace with demand. 


Men with money to put out at inter- 
est, so long as gilt-edged Government 
securities at five per cent. or better 
could be obtained with no worry except 
the clipping of coupons, have fought 
shy of investments in which there was 
any element of risk or bother in col- 
lecting returns. ‘ 


When the yield from Government se- 
curities gets back to normal—and the 
recent sale of C.N.R. certificates con- 
firms other indications that we are on 
the road there—private enterprises will 
be freed of a handicap that has been 
far reaching. 






































TAKE A SHOT 
(Hardware and Metal) 


“A naturalist once divided an aqua- 
rium with a clear glass partition, He 
put a lusty bass in one section and 
minnows in the other. 

“The bass struck every time a minnow 
approached the partition. After three 
days of fruitless lunging, which netted 
him only bruises, he ceased his efforts 














dropped. 

“Then the naturalist removed the 
glass partition. The minnows swam all 
around the bass, but he did not strike 
at a single one. He had been thor- 
oughly sold on the idea that business 
was bad. 

“There’s a real moral here and we 
need it—take another shot at the glass 
partition—maybe it isn’t there any 
more.” 


——————SaaaBanan9>">"ana™™— > 


PERSONAL 


H. E. PAWSON, who has just been 
appointed general manager of the Ot- 
tawa-Montreal Power Co., was for some 
time in charge of the engineering de- 
partment of Nesbitt, Thomson & Co. 
and prior to that was for three years 
manager of Sherbrooke’s municipal 
light and power plant. 


A. R. GRAUSTEIN, recently elécted 
president of the International Paper 
Company, visited the plant of the 
Laurentide Company during the week 
in the company of George Chahoen, Jr., 
the president of the company. This is 
Mr. Graustein’s first visit to Canada in 
his official capacity as the president of 
the International, and he is improving 
the opportunity to visit other mills than 
the one in which he has particular in- 
terest in Three Rivers, 
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Duke saw differently. He got hold 































that is now practically uninhabited: 
One is glad that the new company 


to see the work that is to be done 









While bandits were robbing the Robs i 
son Street branch of the Canadian Bank © 
of Commerce yesterday morning the 
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By a stroke of luck the blow which-one 7 
of the bandits dealt to his head was not “¥ 
a fatal one. But it was not the fault of © 
His idea was to bring ~ 
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Established 1889 


DOMINION COMBING MILLS 

Reader, Kitchener. Is Dominion 
Combing Mills, Trenton, sound finan- 
cially? What do you think the pros- 
pects are for dividends? 

Dominion Combing Mills is re 
ported as enjoying ood business, 
hgving operated steadily at full time 
since early in December last. Liquid 
assets were placed at around $400,- 
000 in the statement issued, covering 
operations to December 31, 1923, with 
liabilities just under half the total, 
leaving the balance as working, cap- 
ital. You may have noticed in our 
issue of August 1 a report that the 
company was a heavy buyer of the 
prairie wool clip, and that inquiries 
already on hand indicated a busy fall. 

Not long ago, Mr. Rea, head of the 
company, stated that it was not the 
intention of the company to pay divi- 
dends until they had built up a good 
strong cash position. 


B. E. STEEL PREFERRED 

G. N., Montreal.—Would like your 
opinion of British Empire Steel pre- 
ferred. 

Preferred stock of the British Em- 
pire Steel Corporation is a specula- 
tive investment, but one that pro- 
vides reasonable opportunities for 
profit, If you purchase any of the 
preferred shares of British Empire 
Steel we would recommend the Do- 
minion Steel preferred as the ones 
ranking in the strongest position. 

The company is not in financial 
difficulties at the present time, and 
yet this does not mean that it is 
strong and prosvering. The fact of 
the matter is that the company is a 
little short of working capital, ar 
requires a good deal of money to put 
its plants in first-class shape. It has 
not a great deal of business ahead. 
and the purchaser of British Empire 
Steel shares must be prepared to 
wait some considerable time for a 
return on his investment. 
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RIORDON PREFERRED 

J. L., Vanecouver.—I note that an 
order for the sale of Riordon assets has 
been granted. I hold 15 shares of first 
cumulative preferred stock of this com- 
pany, 8 per cent., and one share of com- 
mon capital stock. Where does this 
stand in this liquidation? May say that 
I fully subscribed to recent re-organiza- 
tion proposals, 

Preferred stock of Riordon prob- 
ably has no value at all at the pres- 
ent time. The properties have been 
put up for sale, and while it is of 
course injudicious to forecast what 
price they may bring, there are indi- 
cations that only the bondholders’ in- 
terest will be protected. The chance 
of anything for the preferred stock 
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OPPORTUNITIES IN 
ODD AMOUNT BONDS 


In an active bond market, such as the pres- 
ent, there are excellent opportunities for 
picking up odd amount bonds of Canada’s 
Provinces, Municipalities and, Industries. 


In our current odd amount list there are a 
number of very attractive odd amounts. 
Among these are bonds of the Provinces of 
Alberta, Manitoba, New Brunswick and On- 
tario; Cities of Calgary, Edmonton, Halifax, 
Hamilton, Loridon, Montreal, Niagara Falls, 
Port Arthur, Toronto, St. Catharines, Sher- 
brooke, Sault Ste. Marie, etc., etc. 


There are also a number of corporation bonds. 
The yields vary from 5.15% to 7.20%. 


Copy of Odd Amount List gladly sent on request. 


A. E. AMES & CO. 


Investment Securities. 
53 King St. West 


MONTREAL victoria TORONTO New york cnuicaco 


Telephones: Toronto, Adelaide 8201; Montreal, Main 3050; 
Victoria, 105. 
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Investors’ Inquiries 





is so small that those in touch with 
the situation regard the shares as 
worthless, 

- Those who subscribed to new stock 
or bonds in the recent reorganiza- 
tion plans will have their money re- 
turned if they have not already re- 
ceived it. This plan is entirely super- 
ceded by the present liquidation. 


A WELL-BALANCED LIST 

W. C., British Columbia.—I attach a 
list of certain investments which I had, 
and on which I would like your opinion. 

Victory Bonds, 1937, $1,500; City of 
Nelson, 6 per cent., 1937, $3,000; Point 
Grey Municipality, 5 per cent., 1962, 
$i1,000; Surrey Dyking Dist., 5 per cent., 
1952, $2,000; Cons. Mining & Smelting 
Co., 7 per cent., $1,000; Western Canada 
Power, 5 per cent., 1949, $2,000; P. 
Burns & Co., 6% per cent., 1943, $2,000; 
Preferred International Milling Co., 
$1,000; Belgo-Canadian Paper Co., 
$1,000; Canadian Pacific Railway, com., 
$9,500. € 

I have other investments of a more 
local character and in regard to which 
you would not be able to offer an 


opinion, and will be glad of your com- 


ment on the above list together with 


any suggestions which you might make, 
with 


reference to security, yield or 
prospects. I hope to have further funds 
to invest before long. Would you sug- 
gest increasing holdings of preferred 
stocks or perhaps common stocks, al- 
though I feel the present is perhaps not 
a good time to buy these last. 

I would want immediate returns on 


capital in the way of interest or divi- 


dends. I have in mind retiring from 
very active participation in business in 
the near future and contemplate invest- 
ing funds to provide income. 

I am married, have a family of two, 
and carry $20,000 life insurance. My 
other investments, referred to above, 
would probably represent another twen- 
ty-five to thirty thousand dollars on 
a conservative valuation. 


There are no definite points of 
weakness in the investment list 
which you have given. All of these 
securities are wel] protected and pro- 
vide a well-balanced assortment of 
stocks and bonds which at the mo- 
ment should give you no cause for 
worry. 

When you retire from active par- 
ticipation in business it is likely that 
you will not want to assume the bur- 


den of looking after investments of 


a somewhat speculative nature, and 


you will probably want to continue to 
purchase only securities of a rather 
There are many good 


high grade. 
industrial preferred stocks that you 
could consider. 


and _better-established § companies 
than rank in the investment class, It 
is never wise to consider a stock, be- 
cause it is a preferred share, as bet- 
ter than another stock which ma 

happen to be a common share. Suc 

a common stock as Canadian Cottons, 
for instance, may be vastly superior 
in strength to the preferred shares 
or bonds of a land promotion project. 
So you need not shun common stocks 
simply because they are junior secur- 


ities, 
We have no suggestions to offer 
regarding your present list. If you 


continue to invest as you have done 
in the past you will not have any dif- 
ficulty that could have been fore- 
Your list shows evidence of 
most of these securities having been 
sold to you rather than having been 
bought by yourself. We feel that it 
is advisable for the experienced in- 
vestor, anyway, to. go a little further 
than the offerings presented to him 
in order to see if securities of sim- 
ilar strength cannot be purchased oc- 
casionally on more favorable terms. 
In other words, at the same time that 
you are considering carefully new is- 
sues of securities you should be fol- 
lowing the stock markets to observe 
the trend of seasoned and established 
stocks and bonds. 


Japan Duplicates Order 
for Cattle From Alberta 


VANCOUVER.—The initial ship- 
ment of thirty head of fat beef cattle 
from Alberta to Japan proved suc- 
cessful, it is reported from the 
Orient, and a repeat order for s‘xt 
head has| been received. It is believed 
that this_western movement of beef 
on the hoof will shortly develop into 
a yearly value of a million dollars. 

















In addition, there are 
common stocks of some of the older 
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| Russia Not Likely to be Early 
Wheat Competitor of Canada 


Must Improve Methods of Grain Growing and Grain Handling 
to Compete With America and Australia, Says Statistical 
Expert of New York Bank—Soviet 
Brings Doubtful Benefits 


By E. M. MILLER, Statistican, National Bank of Commerce in New York 


Since 1917, the spectacular char- 
acter of Russian events has won for 
Russian affairs a place of great 
prominence in current discussions of 
conditions in Europe. More recently, 
since a number of European nations 
have recognized the Soviet Union, 
emphasis has shifted away from 
Russian politics to business possibil- 
ities. The importance of Russian 
trade as a factor in the return of 
satisfactory economic conditions has 
been much stressed, and _ in those 
countries which were wont to trade 
with Russia before the war, high 
hopes have been built upon the re- 
establishment of commercial rela- 
tions with that country. 

Expectations apparently held in 
some quarters of development of a 
large trade with Russia appear to be 
based not on lack of knowledge of 
the situation there to-day, but on 
misconceptions as to the domestic 
conditions prevailing in Russia prior 
to the outbreak of the World War, 
and the international position of the 
country at that time. The measure 
of the international commercial im- 
portance of a country obviously is its 
foreign trade. In the three years im- 
mediately preceding 1914 the total! 
average value of the foreign com- 
merce of Russia, exclusive of Fin- 
land, was about $1,400,000,000. This 
was less than 4 per cent. of the total 
internat:onal trade of the seventy 
countries for which data are avail- 
able in the Statistical Abstract of the 
United States. During the same ~ 
riod, the foreign commerce of the 
United Kingdom was nearly one- 
sixth of the total for the same group 
of countries, while the international 
trade of Germany and of the United 
States each constituted about one- 
tenth of the combined trade of the 
leading nations. Russian foreign 
commerce was less than nine-tenths 
that of Belgium, not much larger 
than that of British India, and one- 
third the value of that of the United 
States. ; 

It is true that Russian conditions 
differed from those of the highly in 
dustrialized countries of Western 
Egirope; but if comparisons are made 
with the leading agricultural coun- 
tries of the world, the showing made 
by Russia is much worse. The pre- 


war population of Russia-in-Europe, 
exclusive of Finland, was about 143 


millions. That of the United States 


at the outbreak of the World War 
was about 100 millions. 
ita value of the total foreign trade of 
Russia at that time was $10, while 
that of the United States was $40. 
The average value of the total for- 
eign trade of Canada, a country the 
products of which 
those of Russia, but with a popula- 
tion of about 7% millions, was al- 
most three-fourths 
while the per capita value was nearly 
$130. Comparisons ' 
New Zealand and Argentina are 
equally adverse to Russia. 


The per cap- 


are much like 


that of Russia, 


with Australia. 


Russia and Canada 
Perhaps because before the war 
Russia was the foremost grain-ex- 
porting nation of the world the idea 


seems to be more or less entertained 
in the United States that it is a 
country of wide spaces and few in- 


habitants, like Canada, Australia and 
Argentina. While this is true of 
Siberia, nothing could be farther 
from the truth so far as concerns 
Russia-in-Europe. The population is 
dense in comparison with the other 
chief grain-exporting countries of 
the world, with the exception of Brit- 
ish India and the countries of the 
Danube basin. In 1913, in Russia-in- 
Europe, exclusive of Finland, there 
was an average of nearly 72 persons 
per square mile. At that there were 
32 persons to the square mile in 













Continental United States, between 
7 and 8 in Argentina, 2 in Canada, 
and less than 2 in Australia. In Brit- 
ish India and the Danube countries 
the population is much denser than 
Indian 
grain exports have declined rapidly 
in recent years and it is not certain 
that the Darube region will again 
assume its pre-war position as an 


that of Russia. However, 


exporter of grain. 


European Russia is a country of 
From 1858 to 1913 
its population, exclusive of Finland, 
increased from less than 70,000,000 
to 143,000,000, and the population 
of Asiatic Russia from less than 10,- 
000,000 to about 30,000,000, Eighty- 
five per cent. of the people of Euro- 
Russian live on the land. A 
peasantry 
has long been at the margin of sub- 
having swept the 


poor peasants. 


pean : 
large proportion of the 
sistence, famine 


country. at intervals. That of 1921 


was not exceptional in Russian his- 


tory. 
Agricultural Exports 

At that time, Russia was second 
only to the United States as a grain- 
producing country. It was foremost 
as a producer and exporter of small 
grains. Siberian grain production 
was a relatively unimportant part of 
the total. Exports originating in Si- 
beria were not large, and they were 
practically all handled through the 
ports of European Russia. From 
1908 to 1912 the total Russian wheat 
crop averaged 735,000,000 bushels, of 


which 150,000,000 bushels were ex- 


ported. During the same period the 
rye crop averaged 875,000,000 bush- 
els, but the greater part of the crop 


was retained for food, exports aver- 


aging about 25,000,000 bushels. Ex- 
ports of barley and corn were fairly 
large, but the oats crop was in the 


main retained and used as food for 


animals. Exports of butter and eggs 
were heavy and flax and beet sugar 
were important items in Russian 
foreign trade. In addition to ex- 
ports of staples there were a number 
which were more or less in the na- 
ture of agricultural] specialties, such 
as grass seed and sugar beet seed. 
Next in importance to agricultural 
products were exports of timber and 


its manufactures. Exports of 
petroleum and its products were 
large. In addition, Russia was a 


heavy exporter of raw hides. : 

In comparison with these leading 
items in Russian foreign trade, most 
other classes of exports were rela- 
tively unimportant, but in a number 
of them Russia occupied an impor- 
tant position from the standpoint of 
international commerce. Thus Rus- 
s'an platinum mines produced about 
nine-tenths of the world _ supply. 
Russiaw manganese, -like Russian 
platinum, was usually the controlling 
factor in the market. : 

Russian agriculture is predom- 
inantly peasant agriculture, carried 
on by means of a large expenditure 
of human labor, with limited use of 
labor-saving machinery. In Euro- 
pean Russia, from which the major 
portion of exports comes, the land is 
not new, and there is almost a com- 
plete absence of the use of modern 
methods of soil regeneration, with 
consequent low yield per acre. In 
the period preceding the World War, 
the average yield of wheat per acre 
in Russia was estimated at 10 bush- 
els, compared with 18 bushels in the 
United States and Canada, and 12 
bushels in Australia. The Argentine 
vield was about the same as that of 
Russia, but the population to be fed 
is small. ig 

The international position of pre- 
war Russia did not occupy a 


dominant position in the trade of any 


country, not even Germany. 
viously, even if overnight the com- 








Raising Mine Capital on Sound 
Basis is Essential to Success 








Rural Reader.—I have been  ap- 
proached to take stock in Malone Gold 
Syndicate with claims close to Crown 
Reserve in Larder Lake. The price of 
the stock is 30 cents, and they say the 
proceeds from the sale of this stock 
are to defray expense of diamond drill- 
ing. They, say the stock has recently 
had a rise of 10 cents and will be sell- 
ing much above 30 cents in the near 
future, and they intend to list the 
shares when they reach par. Now I 
am a little green and would like to ask 
you, how, when the shares are not 
listed, do they justify their talk of a 
10-cent rise and others in the future? 
To my mind when good prospects like 
Newray and Goldale can be bought on 
the standard exchange at around 20 
cents, they are putting the price of their 
stock a little high at 30 cents. I would 
appreciate your opinion on the matter. 


You have about sized up the stock 
selling plan of the Malone aly soa 
tion. It is quite frequently done. 
A company will sell so many shares 
at a price, then raise the price for 
the next allotment. Of course, the 
price is not one that could be termed 
a market price and their ability to 
hold that price depends on_ how 
thoroughly their stock is sold and 
their ability to find buyers. At the 

resent time I. know of an issue that 
is being offered at 60 cents., but un- 
fortunately there is a lot of loose 
stock around and the salesmen are 
not long in a new field working up 
prospective buyers, when others come 
along with this loose stock and offer 
it at half price. You thus could not 
say that the market for this stock 
is 60 cents. Rather is the company 
unfortunate in having this loose 
stock out to defeat their effort. There 
is also this feature, on the sales of 
a share of this 60 cent stock about 
50 cents in this particular instance 


goes into actual mining, whereas if 
the cheap stock is bought at around 
50 and 35 cents, the mining company 
does not receive a cent, the only re- 
sult being that some stock jobber 
reaps a profit of 20 or 25 cents. 

You do well to point to the shares of 
Newray and Goldale. They are an 
evidence of the folly of listing a 
stock and letting control of it go be- 
fore it is properly financed. There 
are many other such examples among 
the mining shares. 

We don’t think that 30 cents is too 
high a price for Malone Gold Syndi- 
cate shares, providing, the commis- 
sion is reasonable, that the property 
is geologically right and has been 
reported on by an engineer of stand- 
ing and that the people behind the 
venture are persons who will ensure 
a real mining operation will be car- 
ried on. Selling stock at 10 and 15 
cents, experience has shown, not 
only makes it difficult to make a mine, 
but usually ends in a re-organization 
and refinancing, a partial wiping out 
of the shareholder’s interest, all 
working to the end that the stock 
ultimately costs the shareholder 30 
cents or more, only he has had to 
wait longer, operations will have been 
delayed and costs materially in- 
creased, first through delayed oper- 
ations and secondly, through having 
to conduct a second costly stock 
selling campaign. Their talk of much 
higher prices and listing when par is 
reached, would indicate an optimistic 
or over zealous salesman. They are 
peering too far in the future and 
weakened their case thereby. Taking 
a well-handled operation with good 
property. and its chances to succeed 
are much greater with 30 cent than 
10 cent stock. Of course. the people 
behind the venture must be right. 



































mercial Russia of 1913 should by} 
some necromancy be restored, the ef- 
fect on those countries whose inter- 
est in Russian trade is greatest would 
not be very significant. 

Present Situation 

There is much disagreement about 
conditions prevailing in Russia ‘to- 
day, but a considerable body of in- 
formation is gradually becoming 
available which is generally accepted 
as correct. As a result of war and 
revolution Russia lost suzerainty 
over Finland, and of Russian terri- 
tory proper, Russian Poland, the Bal- 
tic States of Lithuania, Latvia and 
Esthonia all passed out of the con- 
trol of Soviet Russia. Bessarabia, 
one of the richest grain-growing 
areas of Europe, is yet in dispute. 
Between 250,000 and 300,000 square 
miles of territory, with a population 
of 25,000,000 to 30,000,000, were lost 
to Russia. The loss in territory is 
equivalent to the area of France, 
Belgium, Denmark and the Nether- 
lands combined, and the loss in popu- 
lation is equivalent to about one- 
fourth of the total population of the 
United States. 

When considered from the eco- 
nomic standpoint, the loss was much 
greater than when measured solely 
in terms of area and _ population. 
Every port on the Baltic except 
Petrograd, now known as Leningrad, 
has passed out of Russian control. 
With Poland were lost Ladz and 
Warsaw, two of the main industrial 
centres. Moscow and Kharkov are the 
only manufacturing cities of impor- 
tance in post-war Russia. The iron 
and steel industry is carried on in 
South Russia, but there is no other 
important industrial development 
there, 

In addition to the direct economic 
loss.a severe cultural loss has been 
suffered. Russia has always stood 
midway between Europe and Asia. 
The population of the secession states 
included a proportion of the educa- 
tion and culture of Russia larger 
than is indicated by the net loss in 
the number of inhabitants. That 
part of Russia which faced toward 
Europe has ceased to be Russian. 

Loss by secession was by no 
means the major loss suffered by 
Russia gs a result of war and revolu- 
tion. ven greater was the damage 
wrought upon the economic structure 
of the country. Physical plant was 
destroyed or allowed to fall into dis= 
repair, while at the same time the 
entire organization upon which pro- 
duction, transportation, trade and fi- 
nance rested was ruined. The climax 
of the troubles of Russia was reached 
with the famine of 1921, and the 
well-nigh complete stopnage of in- 
dustry at that time. The loss of 
life by war. revolution, and famine. 
has been estimated to be as hich as 
10 per cent. of the total populat‘on 
but no reliable data are available. 
The official census of the Soviet 
Union reported a population in 1920 
of 132,000,000, compared with an es- 
timated total in 1914 for the same 
area of 136,000,000. 

After making due allowance for 
the desire of the Soviet authorities 
to make in their official reports a 
favorable showing for Russia before 
the world. there is general agreement 
that conditions have improved ma- 
terially since 1921. At the same time 
it is easy to exaggerate the im- 
provement which has taken place. 

Conditions differ widely among 
the different industries, but the con- 
sensus Of opinion seems to be that 
the manufacturing and mineral in- 
dustries of Russia considered as a 
whole are overating at about one- 
third of the vre-war rate. The de- 
velopment of the foreign trade of 
Russia will depend, however. not on 
the situation in industry, but upon 
production of raw materials, and. 
above all. upon agriculture, for un- 
less Russia can export it cannot 
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Bureau of Foreign and Domestic 
Commerce, the total foreign trade of 
Russia in 1923, calculated at 1913 
prices, was a little less than one- 
eighth of the total of exports and 
imports in the last-named year. On 
the same price basis, ex in 1923 
amounted to 205,800; rubles, or 
about $100,000,000, and imports to 
144,100,000 rubles, or about $70,000,- 
000. Relief shipments are not in- - 
cluded. Outwardly at least the trade 
balance was _ favorable. Trade 
definitely began to assume its pre- 
war character both as to nature of 
commodities and direction. Accord- 
ing to Soviet figures, the value of 
timber exports amounted to about 
one-fourth of pre-war exports, and 
there is no reason to expect a rapid 
increase, Petroleum exports were at 
one-third of the pre-war rate, but are 
reported to be increasing. 

, The peasants have attained their 
age-long desire to possess the land. 
but despite great improvement in 
conditions since 1921, their plight is 
not enviable. The acreage planted to 
crops in 1923 was about three-fourths 
of that planted in 1913. Weather was 
only moderately favorable and yields 
were not commensurate with acreage. 
The wheat crop apparently was not 
more than two-fifths of the pre-war. 
average. The rye crop was about 
three-fourths as large. Beet- 
production was only one-fourth of 


= 


largest item in Russian export trade 
prior to 1914. Exports of wheat from 
Russia out of last year’s crop were 
about “one-fifth of pre-war exports. 
Rye.exports exceeded the ‘war 
figure, but the total for the two 
grains was but one-third of ¢heir 
combined total 
diately preceding the World War. 


a as Competitor 

A factor not to be ignored in any 
consideration of the outlook for Rus- 
sian agricultural exports is the de- 
velopment which has taken place in 
other grain-growing areas of the 
world, especially Canada, Australia 
and Argentina. In the five years 
1908 to 1912 the combined average 
production of wheat-in these three 
countries was 413,000,000 bushels, 
and their combined net éxports were 
223,000,000 bushels. Their combined 
crop for 1923-24 was almost 850,000,- 
000 and their exports during the 
wheat year 1923-24 are estimated at — 
about 550,000,000 bushels. The 
world does not need Russian grain 
as it needed it in 1913. 

As an exporter of grain to the 
neighboring countries of Europe, 
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Notwithstanding the widespread ten- 
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Although prices continue firm Municipal .................. $ 6,598,300 | tion of the Duke-Price Power Com- 
without Sesiealen at or near the high | Corporation ................ 6,324,480 ny $12,000,000 issue when offered 255 Bay Street Te 
oint of the recent advance, the edge | Provincial ................. 12,661,000 | last week. The bonds were being of- 
has been taken off the wae demand | Railways ..........-..eeee0. 29,375,000 | fered to investors in Canada this week 
MONTREAL in the bond market. New York is ——_ |and were being well taken up. 


providing the influence. With the | Total for Pace shes ia $54,958,760 | the bonds were offered in Canada 









































































crop movement under way, and with ere Sold : : 
prospects of greeter Indtral"e-| I Canada by the National Cty Company, Lad 
tivity to follow the improvement in a iibckaceswiakeae $ ee id bonds _ 1948 n able in seaee 
buyin power expected to result Corporat OD chi oe ks-cceusied 4,824, zo , due » payable ‘ 
theretrom bank funds, which have Provincial ......00cccceces 9,500,000 | York or Montreal funds, and are being 
been so freely offered for investment, $20,922,780 re greg Pome of ~ and inter- 4 
We own and offer are being directed into other chan-| 1, ynited States— ns A tite and d debt of he Duk BOUGHT - SOLD - QUOTED f/f |) 
$48,862 nels. The Canadian market reflects| provincial .............+. $ 8,161,000] pio” aeveloument wae © — ae Our Mining Department #& 
this situation. Prices are firm, but} Railways ................ 29'375,000 | Price development was a matter for ae 
Town of Hanover, Ont. there is little demand, the institu-| Corporation’ .0.20.0...... 1,500,000 | ord eee ce West ‘Kootenay Power ae, Write ce fen mien 
tional buying having lost its stren ————— 7 J ‘a 
5%4% Bonds Due ist August, 1924-1948 for the time being and the market $34,036,000 | development with a bonded debt of bi LFOUR, WHITE & C0 
Price: Rate to yield 5.30% being comparatively bare of offer. ; Year to Date snikis inte $51 per horsepower Tas comsidenel eae ghMITED ; 
2 i ttracti to ET 8 iss weds <0 5000 454% very attra o Mi Exeheagn 
Denominations: oe odd ind ms stantial veld. pay F's ig the Febreary ia olsutmetcrsmewel a,cun.nes spring, So the St. a — oS Nee ae Serre 
Circular giving complete MIME. cwatecedavcsdiccee sess 938, 83 
| Great Segre! cr open rar, homes are tneety, ompeoed a noc Sezataa [ee ee hcmenewee Wan ee Sette 
The fact that those investors who and reneeeeecerereeeesecens $31'381.367 ure. In the case of the Duke-Price - 
do not make security the dominant July sreeesesecsssesesesssss Te 153790 | Power development, the bonded debt mn 


of $12,000,000 for an installation of ay 
360,000 horsepower is at the rate of oe onl 
about $33 a horsepower, and prob- 4 i 7: 
ably lower than that of any other xd 7 
comparable situation on this conti- rt om be b stare 
nent. The capacity of the station can PO RTE oi : » ; 
be increased to 540,000 horsepower ae ee. iB 
at an estimated cost against which | 


less than $2,000,000 bonds would be &o oe M4 PAN y 


consideration and want something 
more substantial in the way of inter- $241,617,088 
est returns than offered by govern- , 
ment bonds are turning from the|  —Includes Newfoundland, $3,000,000. 
municipals, which have now reached| +—Includes $15,000,000 Quebec issue 
a high level to industrial, is re-| turned over to Banque Nationale in con- 
garded as likely to result in con-| nection with absorption with Banque 
siderable financing of this class in| d’Hochelaga. 

FA the-early future. is is particularly 


Municipal Bankers (corporation 


54 King Streei, East. Toronto 







































the case as the good market does not issued, making the ultimate capacity 

We shall be pleased to forward, upon request, ciocte jen en eens ally hand Interesting Bond Issues bonded to the extent of less than $26 
. Side upon the needs of the moment rather Breton Electric A a 

a list of high-grade than the price of money. Already Cape Bond TV, % gone — onns tee "s 

es C tion Bonds some industria] issues are making nds at 2/ Aaree-t0urms © e $19,000,000 

Government, Municipal and orporation bon their appearance and the indications etiiedliotate | paid in capital of the company is 

are that there will be considerable From Our Own Correspondent. owned by Mr. Duke and his associ- 





ates, and the remaining one-fourth in- 
terest is owned by Price Brothers & 
Company, Limited. This company is 
the outgrowth of a business begun 
in 1817 and is now one of the largest 
manufacturers of newsprint paper in 
the world. 

A contract has been made with 
Price Brothers & Company, for the 
sale of a large amount of energy, 
200,000 horsepower by 1927, the re- 
sulting net earnings from which will 
approximate 1% times the interest 


financing of this character when the 


rc investment market emerges from the : 
R. A. DALY & Co. usual mid-summer holiday period, |, MONT ct ip eo erg go 
Monbere Tevente Steck Beshange Where Will Robb Borrow? mortgage bonds of Cape Breton Elec- 
BANK OF TORONTO BLDG. 50 CONGRESS STREET However, this demand for higher|tric Company. They are offering a 
TORONTO BOSTON = issues is = aay e be | small block = the hends te yield 7% 
' . en as an indication tha re| per cent. ey are typical of many 
would not be a market in ian blocks of well secured public utility 
for Dominion government bonds even| bonds that can be picked up by the 
though the rate were lowered in| Watchful investor at prices to increfse 
keeping with the New York market, om — Poa the securities on 

according to the leading bond dealers. | "'* "!st 25 ® whole. 

It is submitted that there are always| This issue has only eight years to 
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earnings are estimated at over three 
times the annual interest charges on 
the present issue of bonds. 


: : : run as it matures on January 1, 1932.| charges on the present issue of bonds. 
OLD ES TABLISHED en aad te a The interest rate is 5 per cent., and at} Assuming the sale of 100,000 addi- 36-38 I 
O ND HOUSE able for a refunding operation should around 86 the yield is 7% per cent. tional continudhis horsepower at the 
MONTREAL B Mr. Robb decide to do some financi About the Company rate of $12 a horsepower year, net a 


BONDS 


at home, even at 4% per cent. t The Cape Breton Electric Company, 


* Limited, d the enti lectric light- 
desires energetic Toronto representative to is submitted. in this connection that | ing and electric railway business. in 


develop Toronto conne cti on an d sell their coming due would be taken up in this Sydney, Nova Scotia, the entire electric 


















lighting business in North Sydney, the 

































MG, way without interfering h such : i i i ; 
securities. Fonds es would find their"way inte) frr%, seumeet atvece, Sréney, snd] King Eciward Financing CORMIER, AD FORA “ 
: 7 ‘ 1 the oe different class of| urban line between North Sydney and mpc m mes Telephone Adel 36 
To a live bond man this will mean a rea securities offered for the financing Sydney Mines, It algo owns the capital prom ‘Our SUE Guamentens 
. : * 0 us ventures. n suppo tock an of 't t ut- SaaS SS 
opportunity to ene a and ~~ of this, attention is called to the fact standing first ‘mortgage bonds of the MONTREAL—That the new issue 
mi shiliti nk depos are n re-| Sydney an ace Bay way Com-[o ,000, of first and re in 
a Ul sen te Grn ygaererat tums |e nnd “chee aces | mrigage bone of te King Bawa ean tite 
° course, it is adm ose 0 c ’ . 0 ompany s n fully su : 
; = z favor the domestic loan that a great| fund. This is an interurban line, 19] scribed already is reported by the OVERNMENT, 
Interested parties should communicate with deal, in regard to money supply, will| miles in length between Sydney ‘and | Syndicate, Credit Canada of Montreal | McDonagh Somers cipal, Public’ 


depend on the financial returns from 


d Pond and Co f Boston. 
BOND HOUSE the crop and in this connection they "Sethe oe ro sal lin 


tense Ser 00 years from Senuary 3, 901. Some of the bonds are still in the 


At Sydney is located one of the larg- 
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advance higher prices as an offsetting | ..+ iron and steel : hands of other invest h h 
. producing plants in ands of other investment ouses who 
Care of The Financial Post factor against impaired yield. Canada; at Glace Bay over one-half of | have taken blocks of the issue and Selected with care 
It is generally anticipated that the| the coal output of the Dominion is| these are being taken up very well, Govern t ‘ gard to safety, : 
present, New 1 ork market will st mined. The development of these two men : able income and : 
° * trict confi rac r. ause a ioan co basic industries has resulte n the and “34 ; ability. 
Sf Replies treated with s t dence 5 ee = ome ss — steady and SEINE Ce of the Unlist ed Bonds Municipal Bond a . 
which wo ec a's cities and towns served by the company, un s ie 
international credit standing. 6n the population of which approximates . pa = Write for Li: 
the other hand, however, there is a | 63,000. (Montreal Stock Exchange) ‘is : 4 4 
ST. JOHN WILL HAVE seat that he will also sooemt A in <aioee — | mg noe gha sini: dealt peat dol Bia Ashes Dominion Bank Building z HANSON BE 
. un in arrangement Ww ie Ww SUSE CREME SUS CSS SESS SE FUMES | es OFS SUT ascccssecess 05 A 
$1,000,000 HOTEL The Week’s Bond Sales permit those now holding the 1924|ending October 81, have been as fol-| Alabama §% 1968, --........ 78 TORONTO s Aonitinienst Sime 
ssue to take out new bonds if they 200... $223,990 1914 $349,898 | Belding 6% 1 resi sank kins Canada ; COSNdemes St. & 
f Trade Raised $120,- BIG WINDSOR ISSUE are prepared to accept an interest re- 4D " pe Can. Paper 6% 183 .. 94% 3 Montreal 
Board of Tra aised $120, t a neil th the ¢| 1904 .... 202018 1915 .... 357,214] Brompton 8% 1941 .......... 110 
300 and Contractor Wood, Gundy & Co. with a bid of ; ‘UTM In Keeping wi Present | 1905 .... 211,980 1916 .... 666 | Burns, P. & Co. 644% 1943.. 98 100 
97.789, were successful in getting the | market. . oF 4 1906 .... 268,416 1917 ..... 464,081] Can. National Rly. 5% 1954.. 99% 100% 
Has Started Windsor bonds, $943,794. They are 5 The week’s municipal issues have/ i997 ||| 250,064 1918 .... 518,005 | C®lgary Brewing 5% 1942 .... 78 
and 5% per cent. for 10, 20 and 30/ included Windsor, Ottawa and Wel-|i90g ||| 247'545 1919 .... 542,625] G2" Reuetlp Lines 1% 1942 95 95 ee 
From Our Own Correspondent. years, covering local improvement, | land. The sales were marked by con-| 1909 .... 285,799 1920 .... 652,007 sommes Gee on + si = * Be 
ST. JOHN.—After three months of aor ane . wates extension and | tinued close bidding and firm prices. | 1910 .... 326,010 1921 .... 506 | Can. Steel Foundries 6% 1936 98 . Dickinson and Walbank ONTARI 
: ; schools. The tenders: 1911 .... 337,554 1922 .... 626,238 ron 5% 1939 ........ 67 (Members Montreal Steck Bxehange) MU 
pesectsteny; ee. oe. ee Wood, Gundy & Co. ........... 1.289 |§ Ile 11. 300176 «1908 1s. OOO RE Dem, Tene Oe es ee * hard eee 
aot it opis hotel, planned as | McLeed, Young, Weir & Co. .... 97.78 New Corporation Issues [i913 |°': 360,951 East Koot. Power 1% 19ii°:. 102  °* |} No Account too small to receive LONG TERM | 
the lar in the Seoditlate provinces, Sethe nae BA. Daiy 97.47 ae Security of Bonds by a. firet | etn ee 1041 -sggs + 105% 106% our careful attention + (Located County | 
: : “7 ese bonds are secw a rs mac brewery 1951 . 
was to have been started in MST: On, ....:..6c0cheviatovatin 97.344 | A recent consolidation of industrial | mortgage on the entire peaperty of the | G-T-P. 4% 1955 ............ 712% oe 152 ST. JAMES ST., MONTREAL a PRICE: To ield 
failure to completely finance the/C. H. Burgess & Co. ........... 97.177 | companies under the name of the Na-| company now owned or to b GTP. Sup. 4% 1955 ........ 1% . od 100 yt 
a ed \ P: the N pany o be here-| Holt, Renfrew 5% 1 MAIN 4iv ‘ 
proposition caused the delay. Mem-| Dominion Securities Corp. ...... 96.583 | tional Manufacturing Company, is re-| after acquired. Additional bonds can]. Smith Some Ra ie ate a os T. Kelly Dickinson J. Y. K. Walbank = For particul 
bers of the local board of trade sponsible for the issue of $250,000 of | be issued only to the extent of 80 per | Lake Sup. Paper 6% 1941 .... 105 106 ; W. McLea Walbank — *e . 
formed teams to canvass St. John in WELLAND SELLS BONDS 6% per cent., first mortgage bonds of | cent. of the cost of permanent exten- | Laurentide Pow. ...... ...... 97 99 ma write or teleph 
a final effort to secure subscriptions McLeod, Y. Wei 4 the company now being offered by H.| sions and improvements. The company jaan, ed 6% 1986 .... 95 96 ; “ 
in stock to the extent of $120,300. th Ww le oung, Weir & Co. secured | B. Robinson and Company. The bonds| has been under the management of the Tickiedeenes : ng. SU% 1948 109 as = Toronto Bond E 
If this sum were not secured, the deal | the We and bond issue of $75,000, 5% | mature in ten years’ time and are of-| Stone & Webster organization since | Man. Power 7% 1941... ps as 
ld collapse per cent., 20 years. There were nine | fered at par with a bonus of common | 1900. Mattagami 7% 1949 ......... 25 100% WESTERN BOND ISSUES - Limited 
would collapse. tenders in and the bidding was fairly | stock in the enterprise. busi diti -| Montreal Pub. Ser. 5% 1942... 87 SRE 
On the final day allotted to the M rp While business conditions in the Syd Ser. 5% 1942.. 87 87% 1 
a | Gh that. the obe close. The bids: National Manufacturing Company | ney area have not been of the best the | Montreal Steel Works 6% 1940 99 ae We eS ere Pro- $00 BAY 8 
drive jt was announc a © ob! McLeod, Young, Weir & Co. .... 101.60 | will manufacture fire extinguishers and| record of earnings justifies faith in| Ptevince of Ontario 6% 1948 100% 1 cial, Municipal and if PHONE ELGIN 
Th gu ngs j N 4 
jective had been reached. e con-| Cochrane, Hay & Co. ......... 101.52 | milking machines chiefly and the new| the company. Onta eke on i al sd School Bonds 3 
tract was then signed, and E. G. M. Wood, Gundy AMD sanicdane ss 101.29 and enlarged enterprise is the evoluti biietieonneiee, — D 6% 1981 ...... 105 oa . ey 
Pon g rp evolution Petew WO si.s60cm bacheace 98% 99% heed & Taylor, Limited : 
Cape, the lowest tenderer, started | Bud Harris & Co. ............ 100.69 | of a 75-year-old business, GROW STRAWBERRIES ON PRAIRIES | Paton Mfg. Co. 6% 1953.:.. 92 Loug ayior, : ° 
work on the excavation. Mr. Cape’s|C. H. Burgess & Co. .......... 100.687 Circular offering the bonds states Porto Rico Rly. 5% 1962 .... 61% 64 CALGARY, ALTA. Ontari T 
organization constructed the build-| R. C. Matthews & Co. ........ 100.68 | that appraised and liquid assets total EDMONTON.—Successful strawberry | Shaw. Cotton 6% 1949 :... oO 


culture three hundred miles north of | Shawinigan 544% 1950 ...... 


ings of the Atlantic Sugar Refiner-| MacNeil, Graham ............. 100.27 | $1,048,488, or over four times the| the international boundary, has been | Shawinigan 6% 1950 ........ 1 








































ies, and St. John Dry Dock and Ship-| Dominion Bank ............... 100.21 | amount of the bond issue. A sinking South Canada Power 6% 1949 1 a" 
building Co. in St. John. The esti- A. E, Amen OOO. ccctactecsccs 100.19 | fund is provided, proven by R. A. Gordon, of this city. Spanish River 8% "0a eae . 1 a Well located town 
‘ 3 One hundred plants brought out from | 5 GOVERNMENT, MUNICIPAL, BEES 
mated cost of the entire hotel, which sn pe EN Ontario wintered well, blossomed | Watamn Caan Ta Meee f a a strong form o 
includes the main building containing OTTAWA BOND SALE METROPOLITAN BLDG. ISSUE heavily, and produced prolifically a well | Windsor Hotel 644% 1943 |. || 106 CORPORATION BONDS 2S cipal sccusity. 
400 guest rooms, with cafeteria, din-} Dominion Bank, Equitable Trust,; A” issue of $1,025,000 first mortgage | formed, colored fruit of fine flavor and | West Koot. Power 6% 1943. . Bought and Sold Be ‘ F 
ing room, private dining rooms, re-|Chase Security, Solomon Bros. and | #°ld bonds of the Metropolitan Ruild- | firmness. Mr. Gordon has likewise had woe id 5% 1949 ........ 90 “e Ba ‘Ask for particu 
freshment stand, tobacco stand, bar-| Hutzler, Lowber, Stokes & Co., New| ing, Limited, is offered by a syndicate | mach success with fruit trees, cherry, | Que} Power ¢% 1908 er. oR Maritime Province Issues ‘attractive issues 
ber shop, and two rented stores, is | York, with a bid of, 100.657 were the eee oe ae a wild plums, and crab apples. N.S. Steel 6% debs........... .. 64 are of particular interest é 
i iu te ” ’ > 
eee eeitne boli = — — pereooes bt acct oa. Soon ae Bo nd Co.; Murray & Co.; Stewart, Sela Co ee invited. 
as a power plant. and for employees’ tev coe cone — is at a cost of 7 a —. faa dae bor date - BOND MOVEMENTS OF THE WEEK C H 
quarters, plus the cost of the land. Bani . e 8: They are pat 100 and” fet . GQ0yQ?_QQQNNNN SSS SS ‘We cover the Maritimes” . eoRRe 
iin eupected: that the new hotel quitable Trust, Chase Se- ‘elai nverest, WEEK ENDING AUGUST 5 GOVERNMENT & 
at i t y yielding 7 per cent. These bonds con- EA . 
will be ready by the late spring of ee a Corp. _ Solomon stitute a closed first mortgage on the| . wee Rate Due Range 1983 Range 1924 Latest Price STERN SECURITIES 14 KING ST.E 1 
: . . and Hutzler, Lowber ear Yield H Low 
1925. A h * , ig High Low Ask Bid Company Limited 
5. An interesting phase of the s‘t-| Stokes & Co. Dominion land on the southwest corner of Ade | —- ~~ mr m St. John, N.B. Halifax, N.S. 
uation is that while a brokerage firm/ Bank .................... 100.65 7/10 | Iaide and Victoria Streets, Toronto, &. & poe 1946 6.25 102% 98% 99 95 97% 96% 96 Charlottetown, PEL 
in St. John, Thomas, Armstrong &| Matthews & Co. .......... 99.92625 | owned by the Metropolitan Building, | Dom. Iron... 190d TY oa! hae SO 8S 8 OS — MONTREAL CLAW: 
Bell, arranged to underwrite bonds | Dominion Securities Corp. . 100.031 Limited, valued at $300,000, and on the | Montreal Trams... 1941 5.74 9256 87% oa” 91 = 98 34 i M 
to the sum of $72,000 in the hotel,| Wood, Gundy & Co. ........ 100.417 | 21-story and basement office building | NS. Steel ..... .. 84% 84% 77 8698077 _ ee eee 
this firm has been unable thus far to| Bank of Nova Scotia, R. A. of steel, stone and brick construction to | O€ove‘iniy’.-.:. 6 i9ss leae Gy Se! 192% 100 aes = Now. Sectenh Mabe 
dispose of a large percentage of the| Daly & Co., Hanson Bros. 99.81 om a eee oa Sie Jones... 1985 sr stat oe get SEH BR 88H amounting = $649,915.59. 
bonds. It ‘has “now ‘been ‘proposed| 4. E- Ames & Co. 2s... goaae | 8 total value of $1,790,000, Conservative | Gif Camudh:-€ Heke ER tte S38 hy sone eg = for $542,500" t9, secover 





Bank of Montreal, First Na- 
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that the Board of Trade teams who certain securities said to 


























4 
: . building show bond interest to be | War Loan....... Jl 

handled the drive for the $120,300| tional Bank, New _ York; Seren : -and delivered by the plait 
endeavor to sell the brokerage con- oe = See = SAEDER EpPboenanNy EAP: Centos. vo Sea 1937 4.79 108.80 102.00 103.30 102.10 102.95 102.80 102.90 102.65 Investment fendant. A second amou 
’ 1 d thus lieve sel, innicu & = ry tees 5.50 101.65 99. 100.90 100.05 100.385 100.35 100.86 100.15 433.59 to recover the am 

cern’s bonds also, an us re M APPLE CROP SMALLER Do. ........ 5% 1927 4.77 108.60 101.00 
th cLeod, Young, Weir & 1.00 103.15 102.15 102.85 102.70 102.75 102.55 The personal service rendered ensures || tain promi t i 
e brokers of the burden. In some| co 90.518 ee Do. % 1938 4.80 106.70 104.15 106.65 104.30 105.26 10525 10536 1060 satisfaction. Ee 
quarters the Canadian Pacific Raile| neoonsi’Giéy Ge Haig Do. -.....:. 5% 1984 6.11 103.90 101,30 103.60 108.00 10345 103.20 103.85 103.26 by the plaintiff, and a ¢ 
Se Tes’ bevier ty y Co. Harris HALIFAX.—The Annapolis Valley| Do. _°.:...:. 53 1987 4.77 108.45 105.25 108.17 106.30 107.58 10748 07-66 1 A. Angus Macdonald &Co. sum of $45,972.47 to reco 
way is m aving been| Forbes & Co. ............ 99.60 apple crop is now estimated by the Ber-| Do. Renewal.. 5 1927 6.13 100.75 101.80 101.00 101.80 101.70 101.55 101.40 - ADS coupons said to be paya 
quietly interested, financially, in the| Kerr, Flemming & Co., Lee, wick Fruit Growers’ Association at ap- pe Refunding. 4 B00 10D.70 198.80 100.80 19040 10028 10018 0038 tone TORONTO. CPR. Bldg. onTr. fendant and also certain | 
company. Higginson & Co., nes) 100.218 proximately 90 per cent. of last year.| Do. “ .... 52% 491 99.25 97.90 101.98 99.90 2 100-15 100.25 100.00 a : said to have been advan: 
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OUR OFFICES AT 


JOHNSTON “WA 


Canada Trust Bldg., 14 King St. East, Toronto 


Members: Montreal Stock Exchange—Toronte Stock Exchange. 
Direct Wire Connections. 
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St. John’s, Nfld. 
Sherbrooke 


Whether you are a client ef ours or not, any of these offices will 
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‘OSLER & HAMMOND 


Stock Brokers and Financial Agents 
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Toronto Stock Exchange 
Montreal Stock Exchange 
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New Issue 


TORONTO 


$95,500 | 


Province of Ontario 


GUARANTEEING 
TOWNSHIP OF TISDALE 6% BONDS 


$89,000 in 20-year annuity instalments. 
$ 6,500 in 15-year annuity instalments. 
Denominations: $1,000 and odd amounts. 


PRICE 
YIELDING 


5.20% | 


Phone or write for complete details. 


G.ASTIMSON & 0. 


LIMITED 


The Oldest 
House in Canada 


EST. 1888 


36-38 KING ST. EAST——— TORONTO 











Safe Investment 


OVERNMENT, Muni- 
cipal, Public Utility 
and Industrial Bonds. 


Selected with careful re- 
gard to safety, depend- 
able income and market- 
ability. 

Write for List. 


frvesinent Securities 
WOSidames Si 65 x 
Montreal Claes 


ONTARIO 
MUNICIPAL 
LONG TERM BONDS 
(Located County of York) 


ie «Lo yield 5.50% 


For particulars 
wrile or telephone 


Toronto Bond Exchange 
Limited 
300 BAY ST. 
PHONE ELGIN 1600 


Ontario Towns 


Well located towns afford 
a strong form of muni- 
cipal security. 


Ask for particulars of 
attractive issues. 


C.H.Burgess ¢ Co. 
GOVERNMENT 


& MUNICIPAL BONDS 


14 KING ST.E TORONTO. 





MONTREAL CLAMS $643,915 


Montreal Tramway & Power Co. has 
entered three suits against the Quebec, 
New England, Hydro Corporation, 
amounting to $643,915.59. The first is 
for $542,500 to recover gale price of 
certain securities said to have been sold 
and delivered by the plaintiff to the de- 
fendant. A second amount is for $55,- 
433.59 to recover the amount of a cer- 
tain promissory note said to be signed 
by the plaintiff, and a third is for the 
sum of $45,972.47 to recover interest on 
coupons said to be payable by the de- 
fendant and also certain sums of money 
said to have been advanced. 








RECENT RAINS 
BENEFITED CROPS 
OVER LARGE AREA 


(Continued from page 1) 

from the United States to Japan from 
August 1, 1928, to May 31, 1924, were 
nearly double those of the correspond- 
ing period of the previous season and 
to China they were more than two and 
one-half times as great. Canadian ex- 
ports to Japan through March, 1924, in- 
creased nearly threefold and those to 
China nearly fourfold. During the last 
six months of 1923 exports of wheat 
and flour from Australia to Japan in- 
creased nearly two hundred times over 
the same period of 1922, The ratio of 
increase in flour shipments to China 
was considerably smaller. 


Outlook by Districts 


Of the three prairie provinces Al- 
berta has suffered most from the 
drought and in that province will be 
the greatest permanent loss, espec- 
ially in the central and northeastern 
districts. A fairly large number of 
districts report that large areas of 
wheat have been plow =. as the 
yield would be valueless. In parts 
of the southern section, however, very 
good crops will be harvested. In 
Saskatchewan also the central and 
northern districts have suffered se- 
verely, although not to so great an 
extent as Alberta. Heavy damage 
by hail occurred in the Moose Jaw 
area, some sections reporting the 
crop a complete loss. South of the 
main line of the Canadian Pacific 
Railway there is a large stretch of 
exceptionally good sample. In Mani- 
toba the outlook has improved very 
greatly in the last ten days and the 
prospects for a larger than average 
yield are now very good. If the early 
frosts occasion no loss there is a 
chance that Manitoba will have a 
bumper yield az the rust is practi- 
cally non-existent and no material 
damage has occurred from any other 
source. It is felt that the danger of 
rust has largely passed. Taking the 

rairie provinces as a whole the out- 
ook has improved very materially 
during the past week or ten days, 
and while the loss has been great, it 
now appears to have been consider- 
ably exaggerated. 

Throughout Ontario and Quebec the 
crop outlook continues to be very 
satisfactory, The wheat crop in On- 
tario is practically all cut and much 
of it is in the barns. What is not 
is reported to have lost somewhat by 
sprouting in certain areas. The 
sample has been very good and the 

ield will be well up to the average. 

arley and oats have continued to 

improve with the recent rains and 
are now reported to be in quite good 
shape. The fruit crop has been a 
very good one as far as small fruits 
are concerned but the prices have 
been log 

In thé maritime provinces the 
weather conditions duri the past 
month have been favorable to the 
growth of field crops of all kinds, 
and the outlook is favorable for a 
yield in most grains well up to the 
average. 








The Canadian National Exhibition 
costs $700,000 each year to stage and 
produce, aside from the tremendous 
sums spent by exhibitors to prepare 
their displays. 
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JURISDICTION OF 
TAXATION BODIES 
MUST BE DECIDED 


Benefit Received and Abil- 
ity to Pay Are Criteria 
to be Adopted 


The question of the jurisdiction of 
the various tax bodies was one of the 
leading subjects dealt with at the 
convention of the Union of Canadian 
Municipalities, which is being held 
in Windsor during the present week. 
Various ses of the subject, which, 
incidentally, is one of the dominant 
issues in Canadian public finance at 
the present time, have been dealt 
with in a paper by C, J. Yorath, com- 
missioner of the city of Edmonton, 
and a recognized authority in tax 
matters. 


_ In discussing the question of the 
jurisdiction or authority of the vari- 
ous local and national tax bodies, Mr. 
Yorath said: 

The necessity for taxation reform, in- 
cluding a definite policy in relation to 
the spheres of taxation of the Domin- 
ion, provincial and local authorities so 
as to provide for what are local and 
national services, is becoming increas- 
ingly apparent, if not throughout Can- 
ada, at least in the Western Provinces. 

The continued increase of local taxa- 
tion principally caused by the cost of 
education superimposed by the increas- 
ing financial needs of the Dominion and 
the provinces is creating a situation 
which demands immediate investigation 
and adjustment. Local authorities can- 
not continue to finance, with their re- 
stricted sources of revenue, the national 
and quasi-national services which are 
increasingly being placed upon them, 

There is nothing unusual in request- 
ing an adjustment as between Dominion, 
provincial and local taxation, and such 
a request is not without precedent. In 
nearly all European countries such ad- 
justments between different taxing 
authorities have been made from time 
to time. As a country grows and the 
obligations of each governing authority 
increase there is bound to occur a time 
when the responsibilities and sources of 
revenue in respect to each must be 
definitely settled in the best interests 
of the nation. The present needs of 
government have outgrown the present 
system of taxation, 

Mr. Yorath then proceeded to dis- 
cuss the problem as it affects the 
people of Great Britain, and gave the 
following outline of the princjples 
recognized by the British in regard 








|| to jurisdiction: 


The principles recognized in Great 
Britain in respect to local taxation are 
(a) payment in proportion to the uses 
of beneficial services and (b) payment 
in proportion to ability for onerous 
services, 

The problem~is to construct a sys- 
tem which as nearly as possible gives 
effect to these two rules and a solution 
will in all probability be found in a 
system of taxation which will obtain 
from income the necessary revenue to 
meet expenditures on national or quasi- 
national services combined with a sim- 
plification and unification of local taxes 
for local services. 


In the report of the British Royal 
Commission~on local taxation issued in 
1901, poor relief, police. criminal prose- 
cutions, education and main roads were 
classed as onerous services. With poor 
relief were grouped pauper lunatics and 
asylums. The following services were 
considered to be preponderately na- 
tional in their character—poor relief, 
lunacy, education, tuberculosis, hospi- 
tals, general sanitary operations, re- 
formatories and industrial schools, 
court buildings, weights and measures, 
etc. 

In Great Britain fifty per cent. of 
local police services and expenditures 
are paid by the nation for the reason 
that this service is national in char- 
acter. 

The principle recognized in the Poor 
Law Act of 1845 (Great Britain) was 
that local councils should have a choice 
of the following systems of taxation: 

(1) They might assess one-half upon 
owners and one-half upon occupiers of 
lands and heritages according to annual 
value which was taken as net rental. 

(2) One-half could be assessed upon 
owners according to annual value and 
one-half upon “the whole inhabitants 
according to their means and sub- 
stance” other than lands and heritages 
in Great Britain or Ireland, 

(3) An equal percentage could be im- 
posed upon the annual value of all 
lands and heritages and upon the esti- 
mated annual income of the whole in- 
habitants from means and substance 
other than lands and heritages. 

The above recognizes the principle 
that all revenue must not be obtained 
from property. 

In Scotland local taxes are levied by 
the parish, burgh, and county councils. 
In the case of the parish the rates are 
equally divided between the owner and 
occupier and the history of parochial 
assessments shows that this was part 
and parcel of a system which endeav- 
ored to apportion assessments on all 
inhabitants in proportion to ability to 


pay. 

In the burghs the bulk of the rates 
are levied on the occupier for the 
reason that taxation ‘is considered to 
be necessary for personal services such 
as policing, lighting, cleansing which 
might be regarded as beneficial to the 
inhabitants of the burgh as such rather 
than as owners of property. The tax- 
ation of counties is levied equally on 
owners and occupiers and in all cases 
taxes are based upon the net annual 
rental value of property. 

The relative proportion of the total 
revenues derived from the chief con- 
tcibuting sources towards the cost of 


Date 4. Purpose 
a 
July 24—Saskatchewan 


+++eee Schools 
July 24—Saskatoon ..........0000. es 
July 24—Gull Lake, Sask. ..... bkeee 
July 24—King’s Co., N.S. .....++.++. 
Aug. &—Windsor, Ont...Improvem’ts 
Aug. 1—Welland ......Improvements 


education in Great Britain prior to the 
war, was as follows: 

Elementary Higher 

Education Education 

Per Cent. Per Cent. 


Government grants .. 49.3 42.3 
Roentl. taxed s/esesccce 49.0 44.0 
Fees and sale of books 8 9.3 

Endowment and mis- 
cellaneous ......... 11 44 
100.0 100.0 


HEAVY BILL FOR 
AID OF TROOPS 


Cape Breton Co. Faces De- 
mand From Ottawa For 
ee ae Soldier 

i 


SYDNEY.—Federal Militia Depart- 
ment has billed the County of Cape 
Breton for $290,000, the cost of troops 
sent here: in 1922 and 1923 to aid 
civil] power during strikes at the steel 
plants and mines of the British Em- 
pire Steel Corp. A lively local fight 
is anticipated ovér the matter, as 
many members of the county council 
and joint expenditure commission are 
against paying anything, on the 
ground that the troops were brought 
here without-the knowledge or con- 
sent of the elected representatives of 
the people*of the district. 


C.P.R. Sells Another 
$10,000,000 of Debentures 


From Our Own Correspondent. 

MONTREAL.—A syndicate headed 
by the National City Company, New 
York, and the Guarantee Company, of 
New York, is offering a new issue 
of $10,000,000 Canadian Pacific Rail- 
way Company 4 per cent, perpetual, 
non-callable, consolida debenture 
coupon stock in the United States at 
a price of 81 and interest to yield 
about 4.94 per cent. 


This is the premier security of the 
Canadian Pacific Railway and for the 
ten and one-half years ended De- 
cember 31, 1923, the company’s earn- 
ings on a yearly average were ap- 
proximately 4% times fixed charges. 

The consolidated debenture stock 
outstanding in the hands of the pub- 
lic, including this issue, is $264,244,- 
882, in addition $15,000,000 is pledged 
ander the $12,000,000 issue of Cana- 
dian Pacific Railway Company’s 5 
per cent, collateral trust gold bonds 
due April 15, 1934, 


Municipal Notes 


WINGHAM DEFEATS SCHOOL BY-LAW 
A by-law for the construction of an 
addition to the high school was defeated 
by a majority of 169, at a ratepayers’ 
meeting last week. It is satd that only 
about half the available vote was polled, 
and that no very marked enthusiasm 
was shewn in regard to the project. 


HAMILTON ASSESSMENT CUT 

After hearing appeals from about 150 
residents of Ward 1 against land, build- 
ing and income assessments, the Court 
of Revision decided to reduce the total 
income assessment by $6010. The ma- 
jority of the reductions were in the 
case of estimates made in order to close 
the books. 


PORT HOPE TAX RATE 


At a special meeting of the council 
held last week a tax rate of 47 mills 
was struck for 1924. It was stated that 
if the rate last year had been fixed at 
46 mills, this year’s rate would have 
been at least two mills lower, but that 
it was now necessary for the finance 
committee to fix the rate at 47 in order 
to equalize last year’s expenses. 


OWEN SOUND SCHOOL EQUIPMENT 


The purchase of equipment for the 
new vocational department of the Col- 
legiate Institute will now be proceeded 
with. The grant of $42,000 from the 
city to the Board of Education has been 
delayed for some time but the council 
has finally decided to issue debentures 
for the athount. The new department 
will be ready for use in September. 


FREDERICTON TAX RECORD 


After the close of the special dis- 
count period on city taxes, and before 
a final count was made, tax officials 
stated as their belief that the largest 
total of payments ever recorded during 
a discount period had been made, A 
record of $177,039 was made during the 
discount period in 1921 and it was be- 
lieved that this amount had been ex- 
ceeded. 


ARNPRIOR’S SINKING FUND 

According to the financial statement 
issued by the auditor of the town of 
Arnprior, the debt of the town at Dec. 
$1, 1923, was $353,670 and the sinking 
fund at the same date was $134,283.43. 
Through a typographical error the lat- 
ter figure was incorrectly given in the 
Annual Government and Municipal Re- 
— number of THE FINANCIAL 
POST. 


DRAIN HOLLAND RIVER MARSH 


The engineer’s report on the drainage 
of the Holland River marsh was adopted 
last week by the council of West Gwil- 
limbury Township. A by-law was passed 
authorizing the issuance of debentures 
for West Gwillimbury’s share of the 
project. The area to be reclaimed is 
7,265 acres and the estimated cost is 
$130,770. This will be borne by the 
marsh land owners over a period of 
years. The reclaimed land will be used 
for the growing of celery, onions and 
other vegetables as in the case of the 
reclaimed lands of Essex and Kent 
counties 

















Sold To— 


Dominion Bank Syn. .......+++ wes ouet 
Various 


Wood, Gundy & Co. . ii 
McLeod, Young, Weir & Co. .. 


MUNICIPAL TAX 
IS RECOMMENDED 
IN SASKATCHEWAN 


Permanent AssessmentCom- 
mission Advocates Person- 
al Levy After Long Study 


The report of the Saskatchewan 
Assessment Commission as  pre- 
sented to the Union of Saskatchewan 
Municipalities at their annual conven- 
tion last week is a document of un- 
usual interest and importance in the 
field of Canadian public finance. In- 
creasing costs of government make 
necessary an exhaustive study of the 
various sources of revenue, and the 
matter of raising public funds is be- 
coming a science instead of the hit- 
and-miss process which it has been, 
for the most part, in the past. 

The Saskatchewan Permanent As- 
sessment Commission which was es- 
tablished by the provincial govern- 
ment has made a thorough study of 
the municipal income tax question, 
with a view to enquiring as to’ its 
adaptability to the municipalities of 
the province. Enqu.rfes were sent to 
a number of taxation authorities in 
Canada and the United States, and 
also to a large numSar of municipali- 
ties in Ontario. Ht seemed to be the 
consensus of opinion that taxes on 
business apd property had reached 
the limit of ability to pay. a situation 
which is aggravated by the tendency 
of the holders of unimproved prop- 
erty to let the land go for taxes, thus 
throwing an additional burden on the 
other taxpayers. Im principle the 
municipal income tax was generally 
conceded to be acceptable, assuming 
that it could be administered in an 
equitable manner. Emphasis was 
placed on the fact that a large num- 
ber of the residents of towns and 
cities contribute little or nothing to 
the municipal revenue, and it was 
hoped that some form of income tax 
would remedy this evil. 

After a serious study of the whole 
question, ‘the commission made the 
following recommendations, in sub- 
stance: 

1. There should be a personal income 
tax in the urban municipalities of the 
province, levied on individual revenues 
but not on those of corporations and 
partnerships, 

2. Exemptions should be allowed on a 
basis of $1,200 for each family without 
dependents, and $200 for each de- 
pendent. 

8. Rates should be one and one-half 
per cent. on the first $1,000 of taxable 
income or portion thereof, with an in- 
crease of one-half of one per cent. for 
each additional thousand, until a maxi- 
mum rate of 5 per cent. is reached. 

4. The present system of off-sets for 
real property and business tax should 
be abolished, 

5. Every resident of the age of 18 
years or over is liable. 

6. A uniform form of return should 
be used. 

7. No council: has any option with 
respect to the levying of an income tax, 
and the members of any council inter- 
fering should be subject to. disqualifi- 
cation, 


WOODSTOCK DEBT REDUCTION | 





According to a revised statement just 
issued by the finance department of 
the city of Woodstock, there was a re- 
duction in the net debt during the last 
fiscal year of $85,993,593 as compared 
with an estimated reduction of $30,409,- 
109 as given in the budget speech. 


Tenders and By-laws 





TENDERS WANTED 


Aug. 11, St. Anne de Bellevue.—$35,- 
000, 5%% serial bonds, due 1926-49. 

Aug. 14, County of Renfrew.—$75,000, 
6%, 20-yr. debentures, R. J. Roney, 
County Clerk, Pembroke. (See an- 
nouncement on page 16). 


Aug. 12, Shawinigan Falls, Que. — 
$78,000, 5%% debentures, J. O. S. 
Brunet, secretary-treasurer. 

Aug. 13, Campbellton. — $50,000, 5%, 
25-yr. bonds. John T. Reid, town clerk. 
(See announcement on page 16.) 

Aug. 8, Ford City.—Separate School 
Board. $110,000, 6%, 30-yr. bonds. Jos. 
Lapierre, secretary-treasurer. (See an- 
nouncement on page 16). 

Aug. 15, Dundas, Ont.—$15,000, 5%%, 
15-installment bonds, J. S. Fry, treas- 
urer, 

Aug. 11, Byng Inlet.—$4,000, 6%, 20- 
installment bonds. S. Fraser, secretary- 
treasurer, 

Aug. —, Sarnia.—$47,311.87, 2 issues, 
6%, 5 years; 2 issues, 644%, ten years. 


SASKATCHEWAN 
List of Authorizations Granted by the 
Local Government Board, from 


July 18 to July 24, 1924. 
Schools;—Hunt, $3,450; Carruthers, 


$2,000. 

Rural Telephones:—Titanic, $1,125; 
Argo, $1,400. 

List of Debentures Reported Sold from 
July 18 to July 24, 1924. 
Schools:—New Osgoode, No. 1600, 
$1,300, 10 yrs., 64%, Regina Brokerage 
& Invest. Co. Little Pine, No. 4487, 
$2,500, 10 yrs., 6%%, Waterman, Water- 
bury, Regina, Cherry Hill, No. 1695, 
$3,500, 15 yrs., 6%%, Regina Brokerage 
& Invest. Co. Long Range, No. 4300, 
$2,000, 10 yrs., 7%, C. C. Cross & Co., 

Regina. 

Villagés:—Grayson, $900, 10 yrs., 7%, 
C. C. Cross & Company, Regina. Birch 
Hills, $1,600, 10 yrs., 7%, J. Sutcliffe, 
Birch Hills, , 


WEEKLY RECORD OF GOVERNMENT AND MUNICIPAL BOND SALES. 


Rate Term Amount Price Basis 
% Yrs. ; 

5 5-30 aa rennes 100.657 4.93 
56%-6 lg... 244,200 deWers aes 
7 13 10000 . 99. 7.15 
5% 10 60,000 

5-5%. 10-30 948,794 97.789 .... 
5% 20 75,000 





101.27 5.25 | tional Exhibition, 264 acres. 







CP.R. §’s________-1934 
Bell Telephone 5’s—-1925 
Belgo Paper 6’s._™— 1943 
Belgo Paper 7’s 
Preferred Shares. 

Quebec Power 6’s 1953 
Quebec Railway 5’s__.1939 
St. Maurice Power 


eeeee 


Windsor Hotel 6%’s1943 
Laurentide Power 5’s.1946 
Cedar Rapids 5’s____1953 


Moentreal:- 160, St. James St. 
Quebec:- 74, St. Peter St. 


(gsTaBuisHED 1901) 
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GUARANTEED 
First Mortgage Bond 


1% 


plus generous Bonus of 
Common Stock 


WE OFFER a short-term 
First Mortgage Bond 
which gives a very attrac- 
tive ld and is at the 
same time amply secured. 
Full particulars will be 
gladly furnished on re- 
quest. Write to-day. i 
ae a Oe a ee 


SEND ME CIRCULAR A-2 
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CREDIT-CANADA 


Limitee é 
ESTABLISHED 1910 


120 ST. JAMES ST., MONTREAL 


* 
$ 
7 









We trade in 
UNLISTED 
STOCKS AND BONDS 
C. Williams & 


McKinnon Bldg., Toronto 
Phones: Main 2727-2247-3096" 











MURRAY & COMPANY 
Specializing in 
Government, 
Municipal 

an 
Corporation 
Bonds 
CONTINENTALLIFE BUILDING © 


ADELAIDE 6077-78 TORONTO 









VERSAILLES-VIDRICAIRE- 
BOULAIS 
LIMITED 


Investment Bankers 
MONTREAL QUEBEC OTTAWA 
Quebee Municipals and 
Industrials a Specialty 


96-38 KING ST. E. TORONTO 


GOVERNMENT, MUNICIPAL, 
AND RAILWAY BONDS 





Area of Exhibition City, Canadian Na- 
Wembley, 
home of the British Empire Exhibition, 


101.60 5.37 | has 216 acres. 


















































































THE MONARCH LIFE 
GOOD COMPANY 


Offices: Toronto, Winnipeg, Regina, Saskatoon, 
Pe Gabe ‘Edmonton, Vancouver, Victoria. 


SECURITY 


Assurance Company of Canada, a purely mutual 

a neongee Poyay ene Gaclor ans an absolutely stainless record 

ing back over fift —— ype: See ee —_ oo tighly 
country. ~ In n i 

sect = bay ear om "year to year, the Mutual has continued 















to en its financial ition so as to provide against every 
possib . According to the Dominion Government stand- 
- eesens e Mutual af Canada could pay all its claims, 


Ivency, 
treed ae the latest mortality tables, 


dollars of surplus funds. 
Business in force, $269,982,566. 


THE MUTUAL LIFE ASSURANCE COMPANY OF CANADA 
Waterloo Ontario 


and still have nearly ten million 








The Independent Order of Foresters - 


Organized 1874 
TOTAL BENEFITS 
Paid to Members and their Beneficiaries 
; $81,000,000.00 
Policies Issued from $1,000 to $5,000 
G. EB. BAILEY W. H. HUNTER G. R. COTTRELLE 


Treasurer 







SUN LIFE ASSURANCE COMPANY 
OF CANADA 


HEAD OFFICE MONTREAL 


Assets 
Two Hundred Million Dollars 





You can rest assured 


To Travellers 


licies which 

to personal effects from the risks 
pilferage or theft. Claims may 

be presented to any of our many foreign settling agents 

whose names appear on the policy. 

We will gladly furnish full particulars .on request. 


The Western Assurance Company 
of Toronto 


This company issues Tourists’ Floater 
cover loss or d 
of fire, transportatio 


‘The Cumulative Good Will of Nearly. 
70 Years 


is one reason why each year adds its quota to the many 
thousands who avail themselves of Canada Permanent 
Safety and Canada Permanent Service. 


We would appreciate being given an opportunity to ex- 
plain to you our different plans for assisting you to save. 


CANADA PERMANENT MORTGAGE CORPORATION 
14-18 TORONTO STREET TORONTO 
ASSETS $43,649,024.41 





INVEST YOUR SAVINGS 


in a 5% DEBENTURE of 
The Great West Permanent 


Loan Company 
SECURITY 


Paid-up Capital 
Reserves 


15% 


Interest 


$2,414,663.00 


6,184,420.00 
HEAD OFFICE, WINNIPEG 
Branches: Toronto, Regina, Calgary, Edmonton, Vancouver, 
Victoria, Edinburgh, Scotland. 





OFFICE SPACE 


For Rent—3,000 sq. feet. 


Suitable for Societies, Architects, Legal or high- 
class Industrial Firm. 

Convenient to Law Courts, City Hall, Parliament 
Buildings, and three street car lines. 

Good light, quiet and very central. 

| Full particulars from 

| 

| 

| 


MR. G. K. KENYON, 
The MacLean Publishing Company, 


153 University Avenue. Adel. 5741. 











a large percentage being seed potatoes, 
for which there is an excellent market 
in the United States. There is a good 
prospect that for their entire output 
the Island potato growers will average 
one dollar a bushel. Two million dol- 
lars from one crop is a lot of money 
to divide among the people of three 
counties. Then there is-the oat crop. 





THE BRIGHT SPOT IN THE 
MARITIMES 


The Maritime Merchant 
Prince Edward Island is probably the 
brightest spot in the Maritime Prov- 
inces at the present time. The pros- 
pe are that they will have two mil- 
ion bushels of potatoes there this year, 
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CREDIT FACTOR IN 


Guarantees Owner Against 
Loss When Contract 
Not Completed 


An extension of the insurance prin- 
ciple, with the credit facilities it sup- 
plies to building operations, is re- 
vealed in the announcement in this 
issue of the offering of a real estate 
mortgage bond issue of the Metro- 
politan building to be constructed in 
Toronto shortly. The building. which 
will be the highest in the British Em- 
pire when completed, will cost be- 
tween one and two million dollars. 
The prospectus of the bond issue 
states that the contract to erect the 
building has been let to a large con- 
struction company, and _ the latter 
has furnished a contract bond from 
a large surety company. By the 
| terms of this bond the surety com- 
pany guarantees to the owners that 
the contractor will fu‘vil the terms of 
his contract. In» this way, , those 
supplying the money are protected 
against loss through any failure of 
the construction company in carrying 
out the terms as specified. 

This form of bond has had a rapid 
growth in recent years, and there is 
every reason to believe that it will 
be used to an increasing degree in 
Canada, The need for it arises out 
of the fact that construction work is 
hazardous, and experience has shown 
that the promoters of oe have 
lost heavily at times, when contracts 
were not completed. These losses 
have occurred in various ways; even 
a delay- in completion only may de- 
prive invested capital of earnings for 


a time. 
Offers Security 


The contract bond offers seéurity 
in several ways. In the first place it 
gives a direct undertaking of the 
surety company to make good a loss. 
The ability of the company 
to do this in Canada is _  as- 
sured, because, like other  insur- 
ance companies, it is licensed either 
by the Dominion, or a provincia] gov- 
ernment, it must maintain large de- 
posits of securities to cover the 
bonds issued, and it must submit to 
government inspection. In the sec- 
ond place, the fact that the bond is 
issued indicates that the contractor 
exhibits a satisfactery financial posi 
tion, and a record of success. Other- 
wise the surety company, knowing 
the facts, would not agree to the 
bond. Finally, it ensures that the ac- 
tions of the contractor will be accom- 
panied by the experienced advice of 
the surety company, ever watchfu! 
against rash tendencies. The surety 
company is, as it were, in partner- 
ship with the contractor, tempering 
his activities with conservatism. 

Are Three Classes 


This form of bond has in a measure 
displaced the former plan of giving 
cash or securities as a guarantee 
with the inconvenience in handling, 
and the restriction of the contractor's 
available working funds. There are 
three types of bonds, according to 
their purpose. One covers bidding 
on a contract, guaranteeing that the 
contractor will enter into the con- 
tract if his tender is accepted. If it 
is not accepted, the bond lapses, but 
if it is accepted, then the perform- 
ance bond is placed, guaranteeing 
fulfilment of the contract. Fre- 
quently, too, maintenance bonds are 
written, protecting the owner against 
defects in the work for a certain pe- 
riod of time. 

Additional Service 

The advantave of these bonds has 
resulted in their growing use, but 
the number of companies issuing 
them is not large, because it has been 
found that experience is a big factor 
in making a success in this field. The 
services in this connection have of- 
ten extended far beyond the actual 
issuine of the bonds. Thus, one large 
company in the United States main- 
tains a bureau at Washington. The 
functions of the bureau fall under 
three main heads. First, it secures, 
classifies and distributes informatior 
regarding the government’s contem- 
plated purchases to those who might 
wish to bid on such business. Second, 
it secures, compiles and forwards to 
bidders in all parts of the country in- 
formation of all kinds preliminary 
and subsequent to the submission of 
their bids, and, when desired, repre- 
sents the bidders at Washington and 
acts in their interests if delezated 
with the necessary authority by the 
bidders. Thirdly, it will, if desired. 
co-operate with the bidder. and with 
its local agent in the bidder's terri- 
tory, in connection with the prompt 
and proper writing of such bonds as 
may be required in connection with 
proposals submitted to, and contracts 
awarded by, the various government 
purchasing offices. 
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Shut Off Power During 
Fire; Company Must Pay 


Ar insurance decision of impor- 
tance to insurance companies and util- 
ity concerns as well was recently 
given in Wisconsin. Highway Trailer 
Co. sued Janesville Electric because 
the latter shut off power during a 
fire which destroyed the trailer com- 
pany plant. The electric company 
did not attempt to deny that it was 
negligent, but concentrated its effort 
upon showing that if such were the 
case it would constitute a breach of 
contract between the citv of Edger- 
ton and the Janesville Electric Com- 
pany, since the latter was under con- 
tract to supplv the city with electric 
power. If such a breach existed un- 
der Wisconsin law, an _ individual 
who had sustained losses would be 
remediless. 

The judge held that the breach 
probably did exist, but that culpabil- 
ity of the electric company extended 
further, that it owed a duty to soc‘ety 
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and to every individual to whom it 
turnished light and power, and that 
since destruction of the plant had 
been rendered easier through lack of 
water the electric company was re- 
sponsible. 

The case has been in the courts 
since 1921, and, in giving his decision, 
the judge confessed that he was not 
sure of the conclusion he was about 
to draw and that the angles in the 
case confused him greatlye Damages 
awarded totalled $47,703. 


BUY NEW POLICIES 
AS MEANS PERMIT 


Some Men Are Continually 
Adding—Agents Who Watch 
Closely Can Thus Benefit 


That men to-day do not content 
themselves with purchasing one life 
insurance policy, but continue buying 
insurance as their financial pysition 
admits, frequently in _ increasing 
amounts, is now recognized by insur- 
ance men. An example which pruves 
the tendency is given by the London 
Life Insurance Company in_ its 
agency bulletin. The history of one 
man’s insurance purchases is as fol- 
lows: In 1912 he had $8,000 insur- 
ance divided $4,000 in company num- 
ber one, $1,000 in number two, and 
$3,000 in number three. In 1917 his 
insurance in company one had in- 
creased to $5,000, while he had pur- 
chased $2,000 of insurance in an ad- 
d.tional company, number four. In 
1923, company one had increased its 
insurance on him to $24,000. By this 
time, however, another company, we 
may call number five, had placed $17,- 
500 of insurance on his life, and still 
another had sold him $9,000. In this 
eriod, too, company number four had 
accepted him for an additional $21,- 
300. Since that date he has pur- 
chased another $5,000 in another 
company, which had not previously 
insured him. Thg total insurance to 
late is $82,800. 

A study of the development shows 
a tendency to place aaditional in- 
surance and to buy larger policies as 
his means and appreciation of the 
advantages of insurance grew. This 
is a natural course, as the growth of 
the insvred’s activities steadily wid- 
ened his needs for insurance. How- 
ever, it presents a question as_ to 
whether the first three companies 
secured as large a proportion of the 
ousiness as possible. While company 
ne apparentiy keptin touch with the 
nsured and secured a fair amount of 
additional business in succeeding 
years, the second and third compan- 
es failed to do so. While most men 
w:th larger amounts of insurance 
orefer to divide it rather than place 
‘t all in one company, it is evidently 
nossible that some of those soliciting 
insurance in this case might havé 
placed larger policies with-the proper 
oresentation, 











FORCING WORKER TO 
TAKE POLICY PAID 


Did Not Believe in Insurance 
but His Wife Benefited 
Within the Year 


The fortunate results of selling in- 
surance to a man who had previously 
been a strong opponent of it are told 
in a letter received by the Mutual 
Life of Canada, which reads: 

“For your use I am quoting an in- 
stance that was brought to my attention 
yesterday of a friend of mine who never 
would take out insurance, though he was 
the father of some twelve children and 
earned good wages. He had invested 
some of his savings, if not all, in some 
flats or houses which he built. 

“The firm he was working for took 
out group insurance on all their em- 
ployees and after considerable persua- 
sion managed to overcome his opposi- 
tion sufficiently to get him to join in 
it. He said’ he would not pay any $1 
per month, but would pay $12 down 
right away for a year’s premium in 
advance as he did not believe in the 
thing and did not want to be bothered 
with these premiums, 

“Two weeks ago, just a few days 
under a year, he died after a short ill- 
ness and for that $12 paid under the 
group insurance plan, his widow re- 
ceived $2,000. One of his chief worries 
when on his death bed was how his 
family were going to pay for a tomb- 
stone he had built for his two sons 
who had predeceased him.” 








JOINS NORTHERN LIFE BOARD 


M. G. Campbell has been appointed to 
the board of Northern Life Assurance 
Co. Mr. Campbell is general manager 
of the Kelsey Wheel Co., Windsor. 


CHANGE OF POLICY 
ALWAYS MEANS A 





Wanting Commission— 
Practice Passing 


cies justified? This is a 


new business, 


with supposed advantages. 


and a commission. 
practice is not common in Canada 


of insurance it 
less frequent, 


says: 


justifiable, but where the change 


ous. 
as we have said, the latter is in urgent 
not have the price.’ 


cheapening an existing policy in order 
to get funds to secure a new policy is 
vicious. Every policy should be allowed, 
if possible, to realize the benefits of- 
fered by the company under that con- 
tract when it was taken out. 

“The assured may feel that he is 
securing additional insurance without 
feeling the pinch of paying for it, but 
this is a delusion. The existing con- 
tract is worth so much money and if 
the surplus is diverted to buy a new 
policy or if the plan is cheapened to 
secure an allowance, the assured suf- 
fers what is equivalent’ to an actual 
cash loss. The fact that he does not 
feel it does not alter the situation. 

“A new policy should be taken on its 
own merits. It will amply satisfy and 
compensate the assured for his invest- 
ment. But if he takes it with the pro- 
ceeds of an allowance or the profits on 
an old policy, it is likely that at the 
end of the year when the renewal comes 
due, the policy which had cost nothing 
will lapse. A man who cannot pay a 
first premium without depleting an 
existing policy will not likely” renew 
when the anniversary arrives. 

“Securing new applications by man- 
ipulating old polices is not true service 
except in extreme instances. Any agent 
can write a new policy with the profits 
on existing policies or with the pro- 
ceeds for a change, but is that under- 
writing or ‘juggling’?” 


Reduced Mortality Rates 


Bring Lower Premiums 


The changes in the mortality ex- 
perience of life insurance companies 
in recent years have reacted strongly 
to the benefit of those purchasing 
insurance. The natural tendency has 
been toward a reduction in the rates 
on all standard policies as investiga- 
‘ion revealed that this was possible. 
This has been done without in any 
way imperilling the soundness of the 
basis on which the rates charged are 
calculated, as the reports of the com- 
panies, even during the influenza 
epidemic, with the prevailing heavy 
losses from the war, do not reveal an 
actual loss record exceeding that pro- 
vided for. While this tendency re- 
acts to reduce the premiums on life 
insurance it has the opposite effect 
in the case of annuities. In England, 
where the latter have been developed 
on a large scale, this is of great im- 
portance.” The London Statist points 
out that there has been a steady in- 
crease in the vitality of annuitants 
and, in consequence, revisions of 
charges in an upward direction have 
already taken place in numerous in- 
stances. In Canada the annuity has 
not become so popular, and the life 
insurance companies have paid little 
attention to this branch of the busi- 
ness. However, a plan is operated by 
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The Record of Fire Losses in Canada 
aeGQNNaeé>a“*®“Ss+*aeapao>pn0Sapao*S$S80N0900S0909ma————ass——eaea———————— 





N. Brunswick 
Property Place Date Damage Insurance Cause 
Steeves House, Bridgedale................ July 25 8,000 partly segue 
Steeves House and Barn, Covedale.......... July 26 12,000 partly aN : 
Nova Scotia 
Dom. Fisheries, Inverness Co................ Pee Sich. + tacked “RtesAS 
; Quebec 
Kaswatsky Junk Shop and two dwellings...... July 30 = gutted * 
House Refuge, St. Clotilde ............++++0. July 26 3,500 OM os coca 
Gagnon’s Optical Shop, Quebec.............. July 30 300 Partially ‘Lamp 
Gey AOC. BOMEIOR  oiaisce cccccccecisvecier » et ee Pee a ae Cigarette 
Harbor Shed, Quebee .cccccccccccvcceccccece July 25 300,000 partially ...... 
s Kent Fact Oo Sound oe 
Seaman Kent Factory, Owen Sound .......... July 29 es s F cates Sport Comb. 
Vanatter ty ED h oin.a's. ceca vse 040s ead July 30 complete  ...... Tightning 
Soo Falls Brewry, Soo, Ont. ...........0.005 Aug. 2 10,000 covered lee. Wire 
OO, MMNEN 105 64914 oii das iabckccsecseccscnd 5 60,000 0 ‘ 
King Bldg., Toronto 6 2,000 ‘ Cigar 
‘ LETTS tt 
SGN, HRMS 59 0nc kbc twunsed o6u 400 2i meee et ees Oil, Stove 
Warehouse, Montreal July 25 100,000- fully 
Baker House, Mimico ...........ccceceeeecse July 30 500 Selle 8 
Innis Grocery Warehouse, Prescott .......... CONE OP seh cadena 225. s was oe Lightning 
Perrier House, Eastview ............scseeeeed July 28 600 fully O’heated Stove 
oe — ae seb boSnnvbstenvcesede July 29 3,000 fully 
CLATOR BAM, MemITeW ciccccccccccccevdeced July 29 12,500 6,000 | Gombu i 
Timber Barn, Peterboro .................... fet ee aie eee 
James Veneer Factory, Caranville .......... Aug, 1 eesedn . ners eg 
ee ee. — + WNENOE. ccaeseee Aug. 1 SAND 5 caccce. ot Reece 
rest’s garage; North Bay ....ccccccscseeses uly 25 7,000 c red | Gas & 
Keyes, House, Store and Barn, Colebrook..... Aug. 3 30,000 an ccna 
a en MOE boNebatslnecees 660% oe Aug. 8 total 
et aa, SUD, ss chespeketeceses coe Aug 2 96.000 cic. ie 
Morinus Hotel, Muskoka .........0.ccececees Aug. 3 25,000 atin eae 
: Manitoba 
Unicume Warehouse, Brandon .............. July 30 DOPOD, 9-0 Palanan toy ome 
at f Saskatchewan 
Sinclair Farm House, Waterous ............ July 28 complete covered unknown 
Alberta 
Brook’s Residence, Taber, Alta. ....,......... July 26 let 
Bus. Section, Nat Hotel, Lee Laundry, Wong * ee a ee 
Gar and White Cafes, McGellway’s Farm, | 
Sprtt’s Gen. Horsley’s Hardware, Castor.. July 25 250,000 ...... Incendiary 
: British Columbia 
Yakima’s Fruit Warehouse, Yokima ........ July 26 350,000 partly Incendiary 


LOSS TO INSURED 


Sometimes Done by Agents 


Are changes in life insurance poli- 
question 
which arises periodically because of 
the tendency of some agents to effect 
changes in the existing insurance on 
the lives of those they approach for 
Consideration of the 
question is closely allied with that of 
persuading the insured to let an ex- 
isting policy lapse to secure another 
That this 
action will result in an advantage to 
the insured is true only in rare cases 
and it is usually found in such cases 
that the salesman is actuated chiefly 
by the desire to secure new busiaéss 
Fortunately the 


and with the increasing knowledge 
is likely to become 


On the question of changing, some 
good advice is given in the current 
issue of the agents’ bulletin of the 
Mutual Life Assurance Company. It 


“Allowances are made in cases where 
the assured applies to change the plan 
of insurance to a cheaper one, if he is 
compelled to reduce his expenditure for 
insurance, or is in urgent need of ad- 
ditional protection for which he cannot 
pay, in such case the procedure may be 
is 
made in a policy where the assured is 
well able to pay the cash premium on 
a new insurance, the practice is injuri- 
It is not in the interest of the 
company nor the policyholder, unless, 


need of increased protection and ‘does 


“In ordinary cases the practice of 

















































































London Cigarettes 


and for your pipe .. 
LON DON 


SMOKING 
MIXTURE | 




















































































CANADA NATIONAL FIRE |~ 
INSURANCE COMPANY 


HEAD OFFICE: WINNIPEG, CANADA 
TOTAL ASSETS $2,928,337.62 
























TORONTO, 24 Adelaide St. W. 







W.H. George, Superintendent of Agencies 






































For Sale 


Hoover Electric Suction 























Sweeper, Senior Model, 
specially adapted for 
heavy duty use. First 


class electrical condition. 
Box 35 
The Financial Post. 


















































































TRADE-MARKS 


DESIGNS and SEARCHES 

“Corre dence Invited”’ 
THE RAMSAY CO. 

Dept. “G” 273 Bank St., Ottawa 
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When selecting a Trust Company s hf 
Beeutor choose one whose fixed policy 
te +o give 










Financial Assistance 


to Estates being administered by it 


PAID UP CAPITAL 
AND RESERVE $1,259,430.36 


The Imperial Canadian © 

rust Co. J 

Executor, eae Assignee, Trustee, 
Head Office, ‘Winnipes. 


Branches: Saskatoon, Regina, Edmonter, 
Calgary. Vancouver and Victoria 
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Insurance for protection 


and service. 
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ASSURANCE CO. 


189 ST. JAMES STREET, 
MONTREAL 
Main 4310, 4311, 4312, 4313 


FIRE, AUTOMOBILE, 
LIABILITY, LIFE, ACCIDENT, 
SICKNESS, PLATE GLASS, 
BURGLARY, GUARANTEE, ~ 4 
SURETY +3 








Tel.: 


Incorporated 1905) 
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the Dominion government which re- 
ports an increasing interest in the 
annuities offered. 
























CHANGE IN MANAGERS 

T. C. Phillips, Lethbridge, is new ~~ 
district manager of Mutual Life at Red 
Deer, Alta. Geo. Gibbons, formerly of 

Red Deer, will be district manager at ~ 
Peterborough. 
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_ SUGGEST SENDING 


ROLLING EXHIBIT 
THROUGH EUROPE 


Success of French Train 
Back of Idea for 
Further Trip 


PRACTICAL RESULTS 


A Big Help in Trade and Im- 
migration—Senator Beaubien 
Reviews Achievements of 
Last Year’s Tour 


From Our Own Correspondent, 

MONTREAL.—There is a strong 
feeling that the Canadian train, which 
toured France last summer, should be 
sent to other countries to take the 
story of Canada’s opportunities to the 
peoples of other lands. Senator C. P. 
Beaubien, who fathered the French 
train, made the suggestion in the 
Senate in the closing days of the ses- 
sion, and there were other business 
men who are inclined to favor the 
proposal. It has been suggested that 
the train, in somewhat changed form 
to allow for the different countries 
it would have to visit, should go to 
Czecho-Slovakia, to Poland, to Scot- 
land, even te the United States. It 
could be a mighty force in getting 
agricultural immigration for Canada, 
is the view of the backers of the 
scheme for a further ‘tour of Europe. 

An Estimate of the Cost 

It would not be possible to utilize 
the same train of 30 Renault motor 
trucks and trailers that were used 
in, France. This is because the 
French train has been disbanded and 
the rolling stock in any event belongs 
to the French government. But it 
is felt that for a capita] expenditure 
of $150,000, a complete train of 30 
similar units could be gotten to- 
gether and would be serviceable for 
many years as a traveling exhibition 
that would picture Canada to the péo- 
ples of the countries it would visit. 
The cost of a three-months tour 
every year would be around $45,000. 
These are outside estimates, and 
much higher than actual cost and 
expenses of the French tour. 

It is interesting to note that the 
idea of a traveling exhibition to take 
the exhibits to the people rather than 
of a permanent central exhibition 
which must draw people from other 
centres has been taken on by other 
countries. Next season an exhibition 
train will leave Milan and visit 76 
cities in the Italian peninsula and in 
Sicily. The,trip will last ninety days. 
The train will carry goods of differ- 
ent countries. 

It will be observed that such a 
train is a powerful force in selling 
goods as well as in attracting immi- 
grants of a desirable class. 

The Practical Results 

The Canadian train that toured 
France last summer went almost 
from house to house. Certainly it 
got into intimate contact with the 
French people. There were often as 
many as 40,000 or 50,000 people visit- 
ing the train and its exhibits at one 
t.me. The impression everywhere 
was excellent, and results favorable 
despite the fact that France finds it 
difficult to buy in Canada due to the 
enormous odds against her in mat- 
ters of exchange. 

As to the practical results, Senator 
Beaubien related a story of the 
achievements of the train in his 
speech in the Senate. This speech 
dd not receive a great deal of pub- 
licity in Canade, but is being widely 
distributed throughout France to 
show the French people how much 
Canada appreciates the co-operation 
given by the French government, and 
the warm welcome given by the 
French people to the train last year. 

Senator Beaubien pointed out that 
the exhibition cost Canada about 
$100,000. In reality Canada got a 
three-in-one exhibition for this: th: 
tour through France, the tour 
through Belgium, and the fixed ex- 
hibition gt the Orangerie in Paris. It 
showed to 3,000,000 people. By com- 
oe a exhibit at the Pan- 

acific xpositio s 
$686,000 Pp n cost over 

Despite the decline of the franc. 
there were no less than 2,672 inquir. 
ies of a commercial nature received 
and distributed to Canadian manufac- 
turers. These covered the following 
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fields: : 
Inquiries Received 
France Belgium 
weet oc... 1,044 117 
Wood products ..... 276 71 
Furs, hides, ete. .... 166 33 
Fibers and textiles. . 219 42 
eg Ee 52 19 
Iron and steel ...... 214 44 
Chemicals .......... 79 21 





2,276 396 

Some manufacturers have found i+ 
advisable to follow up the work of 
the train by arranging for direct rep- 
resentation in France. Others, like 
the Wayagamack Pulp and Paper 
Company, concluded from this experi- 
ment that they could win out in the 
French market, and they have reso- 
lutely set out to do it. Our exports 
to France and Belgium have shown 
decided gains since the train toured 
those countries. Senator Beaubien 
points out that in the five months 
before the train toured Belgium our 
exports to that country fell steadily 
as compared with monthly figures 
for the previous ‘year. In the six 
months following the visit of the 
Canadian train to Belgium increases 
in exports were recorded. 

Should Train Go Further? 

It is understood that members of 
the cabinet are not at the moment 
favorable to the idea of further ex- 
hibition trains. They are not disap- 
pointed at the results of the French 
train, but do not like to hazard the 
necessary expenditure for tours to 
other countries. The Canadian train 
in France was planned, arranged, and 
ag .by Senator Beaubien. It is doubt- 
ul if Senator Beaubien would want 


to give enough of his time to carry 
on the experiment further in other 
countries. He is a man of broad 
business interests. What is lacking 
for a further extension of the.idea is 
individual initiative. It might be that 
private organizations could with gov- 
ernment support and co-operation, 
give Canada a traveling exhibition in 
other countries than France and Bel- 
gium. 

It was all an experiment; the re- 
sults were perhaps as great as ex- 
pected. In tangible things the re- 
sults exceeded all expectations. And 
the expense was only one-fifteenth of 
= expense of our display at Wem- 

ey. 


RUSSIA NOT LIKELY TO 
BE EARLY WHEAT COM- 
PETITOR OF CANADA 


(Continued from page) 10 


Russia has the advantage of contig- 
uity to its markets. From this 
standpoint its competitors are Bul- 
garia, Rumania, and the plains of 
Hungary. 
tage is the fact that its peasantry 
have a very low standard of living, 
which is the equivalent of low wages. 
Wages are measured in terms of ef- 
ficiency, however, and it is not cer- 
tain that Russian peasants are cheap 
grain growers when this test is ap- 
plied. 

Against these are the advantages 
of Canada and other new grain lands 
where natural fertility, large-scale 
methods of vroduction, and bulk 
handling together with modern and 
adequate transportation facilities are 
important offse‘s to the advantages 
accruing to Russia. Seed selection, 
clean handling and careful grading 
are also important influences in favor 
of Canada, and perhaps to a less ex- 
tent the other newer countries, It 
is agsafe conclusion that unless Rus- 
sian methods of grain growing and 
handling are altered radically, Rus- 
sian grain cannot compete on a qual- 
ity basis with wheat grown in North 
America, Argentina and Australia. 
It is difficult to find in the agricul- 
tural situation any basis for great ex- 
pectations of foreign trade. 


Condition of Wage Earners 


Although the entire Soviet sys- 
tem Has been constructed to favor the 
industrial workers, it is not clear 
that their situation is any better 
than that of the peasants. Accora- 
ing to Soviet sources, wages are 60 
per cent. above the pre-war level. 
This rate of increase is not con- 
firmed through other sources, how- 
ever. According to the Commercial 
Intelligence Journal of Canada, the 
average monthly wage of the nine 
leading industrial groups in January, 
1923, averaged 18.6 gold rubles, com- 
pared with 25.3 gold rubles in Janu- 
ary, 1913. A German source, based 
on Russian data, has stated that in 
October, 1923, wages in the main in- 
dustrial groups varied from 37 per 
cent. to 113 per cent. of the pre-war 
level, the average being 62 per cent. 
of wage rates prevailing just prio 
to 1914, 

Unemploymert has increased 
steadily throughout the last year. On 
January 1, 1923, official returns 
showed 382,400, while on January 1. 
1924, the number reported out of 
work was 793,900. An official esti- 
mate for April 1 is that 1,000,000 are 
out of work. In June, Albert Thomas. 
director of the International Labor 
Office at Geneva, stated that Rus- 
sian industrial production was only 
one-third the vre-war volume, that 1,- 
500,000 were idle, and that the num- 
ber was likely to increase. 

sthticiaepeapranennctiplatetinapimiamnenitte 


Copper Production Shows 
Jump Over 100 Per Cent. 


Production of copper. in Canada 
amounted to 86,881,537 pounds, which 
at the average New York price for the 
year (14421 cents per pound) was 
worth $12,529,186 as against 42,879,818 
pounds valued at $5,738,177, or an aver- 
age price of 13,382 cents per pound in 
1922, The increase amounted to 103 
per cent. in quantity and 118 per cent. 
in value. The figures for 1923 have 
only been exceeded in the four-year 
period 1915 to 1918, when the produc- 
tion due to war conditions was well 
above 10 million pounds annually. 

The figures: 








Quantity ' Computed 

Pounds Value 
*Ontario . ... 31,656,800 $4,565,227 
British Columbia 55,224,737 7,963,959 


Total for Canada 86,881,537 $12,529,186 
*Includes some copper contained in 

furnace cleanings and residues from 

silver smelters and in silver ores. 

The total production of electrolytic- 
ally refined copper in Canada during 
1923 was 1,647,455 pounds as compared 
with 730,000 pounds in 1922. All the re- 
fined copper produced in 1923 was made 
at Deschenes in Quebee province, the 
copper refinery of the Consolidated 
Mining and Smelting Co., Trail, B.C., 
having been idle throughout the entire 
year, 


LOWER TAXATION IS URGENT 


(Galt Reporter) 

It is said the province of Ontario will 
be able to carry on this year without 
new taxation. 

That is satisfactory as far as it goes. 
If there were new taxes imposed this 
year the people would make a clamor 
against it and they would have a per- 
fect right to do so, as the burden of 
taxation in Canada is already too great. 

But the Ontario government ought to 
set a commendable precedent by cutting 
down taxation. The people of Ontario 
want relief from the taxation already 
in existence, The increase of this bur- 
den is out of proportion to the progress 
made in production of wealth. 

Private business has been marking 
time for seyeral years and the popula- 
tion of the country has not shown an 
increase, yet governments have gone 
right ahead piling up commitments 
that must be met out of reduced earn- 
ings of the people. That is a demonstra- 
tion of faulty public administration. 

Intensive thought must be given the 
taxation problem. It is the biggest 
task egnfronting those in public life 
to-day and the success of the treatment 
provided will reflect the brand of in- 
telligence that deals with it, 


Its second great advan-- 
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TO FINANCE NEW 
OFFICE BUILDING 
BY SALE OF BONDS 


Toronto Syndicate to Mar- 
ket Metropolitan Build- 
ing Issue 


Toronto’s first rea] estate bond is- 
sue is being offered by a syndicate 
composed of McLeod, Young. Weir 
Co., Housser, Wood and Co., Bank- 
ers’ Bond Co., Murray Co., and 
Stewart Scully Co. It is to raise $1,- 
025,000 to provide for the construc- 
tion of Metropolitan Building, Ade- 
laide and Victoria Sts., Toronto. The 
bonds will be first mortgage, 7 per 
cent., and are being offered at par, 
$1. They are of 1944 maturity, but 
are callable on 30 days’ notice at 105 
and interest for the first five years 
and thereafter at a premium lower 4 
of 1 per cent. for each year, with a 
minimum of 102. A sinking fund will 
be provided. 

The building will be a twenty-one- 


story affair, the highest in the Em- 
pire, and will have 150 ft. frontage 
on Victoria, and 54% ft. on Adelaide 
St., The land has been valued at 
$300,000. The building. will be fire- 
proof, brick and stwme, with a rental 
space of 128,700 sq. ft. Gross revenue, 
before allowing for vacancies, main- 
tenance, etc., is placed at $300,630. 
These charges, estimated at $127,313, 
leave $173,317 to meet bond interest. 
Contract for erection of the struc- 
ture is in the hands of the Canadian 
branch of G. A. Fuller Co., New York. 
The trust deed *provides that an 
amount to cover interest and sinking 
fund charges on the bonds, insurance 
and taxes, must be deposited 
monthly, and that cash reserve of 
$100,000 must be created and kept in- 
tact before payments of dividends on 
the capital stock can be made. 
Before the offering was launched, a 
survey of the office rental situation 
in Toronto was made, and some in- 
teresting facts brought out. It shows 
a small amount of space available. It 


is stated that leases have been signed | © 


already at rentals higher than those 
on which the estimates of earnings 
are based. The company also claims 
that the low valuation of the land in 
relation to that of other structures, 


MAKING THE BEST OF IT 


Shortly before Mr. Smith Became the 
president of the New York. Gentral, he 
had occasion to travel on a N. Y. C. ac- 
commodation train running out of Buf- 
falo. A few seats ahead of him was a 
young man, evidently dressed in his 
best, with rice scattered over his hat 
and coat. The conductor, coming down 
the aisle collecting fares, greeted the 
young man heartily, glanced at a pass 
he proferred, and slapped him familiarly 
on the back, 

“Looks as if he had been at a‘wed- 
ding,” observed Mr. Smith when the con- 
ductor had reached him and was punch- 
ing his ticket. 

“He has,” said the conductor. “He’s 
been at his own. He’s Tom Delaney, 
the regular fireman of this train, and 
was married this morning. He’s now on 
his way to Albany and New York to 
enjoy his honeymoon.” F 

“Honeymoon!” ejaculated Mr. Smith. 
“Where is his wife?” 

“Home,” the conductor informed him. 
“This danged road was too stingy to 
give Tom more than one pass.”—Forbes 
Magazine, 


means a saving of business taxes. 
The accompanying table on office 
rentals in Toronto, showing the aver- 
age charges per foot, rentable area, 
assessment, etc., is given: 


SUMMARY OF RENTALS, HEIGHT, SPACE, VACANCIES, ETC., IN TORONTO'S LARGEST DOWNTOWN OFFICE 


Average rental 


Building per sq. ft., exclusive 

of ground floor. 
neempeien “Wise okii see ccsk $2.15 
Excelsior Life Bldg. ........ 2.50 
MOUREES . FINO ws x 0.c bony 3 vd seb. 2.50 
Royal Bank Bldg. .......... 2.75-3.00 
Bank of Hamilton Bldg....... 2.25 
Federal Bldg... vc i%c.ceccvses 2.00 
General Accident Bldg. ...... 3.00 
EN i |” So Pe rer 2.25 
Dominion Bank Bidg. Fe bites 2.50-2.75 
2. Re WIR. nsaseakscceswns 2.75 


“Assessed as unfinished building. 





The M 


PRICE, 100 and Accrued Interest YIELDING 7% 


Orders may be telegraphed or telephone] to us at our expense, and bonds will be delivered 





BUILDINGS AS OF JUNE 27TH, 1924. 


Present No. of Rentable 


Renting Prices Stories area 
per sq. ft. in sq. ft: 
2.00-2.25 10 63,000 
2 50-2.75 11 69,000 
2.50 11 84,458 
2.75-3.00 20 125,000 
2.50-3.00 15 77,000 
2.00-2.50 © 11 130,000 
2.50-2.75 10 50,000 

a 
2.25-2.50 10 40,000 
2.50 12 60,000 
2.75-3.00 15 80,000 
Note:— 








Vacancies Assesment Total 
none Land $401,292 
Bldg. 185,000 
—— § 586,202 
1% Land 216,562 
Bldg. 375,000 
-——— 591,562 
6% Land 294,733 
Bldg. 450,000 
—_——- 744,733 
10% Land 748,500 
Bldg. 915,000 
—— 1,658,500 
8% Land 403,875 
Bldg. 
———— 988,875 
none Land 107,511 ‘ 
Bldg. 250,000 
-— *357,511 
none Land 163,800 
Bldg. 300,000 
———_ 463,800 
18% Land 112,908 
Bldg. 200,000 
a 312,908 
1% Land 1,020,375 
Bldg. 1,000,000 
—- 2,020,375 
12% Land 632,826 
Bldgm 750,000 
— 1,882,826 
The average vacancy is just about 5%. 


$1,025,000 


ETROPOLITAN BUILDING |} 


Southwest Corner of Adelaide and Victoria Streets 
Toronto, Ontario 


7% FIRST MORTGAGE REAL ESTATE SINKING FUND 
GOLD BONDS 


HE Metropolitan Building—highest office building in 
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WESTERN EMPIRE 


Life Assurance Company 


HEAD OFFICE 


701 Somerset Building 
Winnipeg, Man. 
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VANCOUVER 
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LIMITED 
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pe pone 


d first 


mort on the 
Adelaide and Victoria streets and the 21 os and 


basement fireproof office building of stone, 


struction being erected thereon. The t 
129,600 square feet 


The real estate department of the 
Limited, has valued the land at $300,000 and 
Construction Co.,Limited, has valued the buil at 
000—a total of $1,780,000. The First Mortga 


steel and bric 
otal rental area will be 


National Trust Co., 
and the Carswell 


$1,480,- 
issue is 


therefore only 5744% of these conservative valuations. 


The National Trust Compan 


real estate department's 


estimate of gross rental revenue is $300,000 per annum. De- 
ductions for vacancies and for operation and maintenance 
charges, based on actual costs of a number of Toronto office 
buildings, show a net revenue earning the interest rate on tHe - 


First Mortgage issue over 2.40 times. 


The issue, which is in denominations of $1,000, $500 and 


$100, is Gnee IY ee aes 
coupons payable on the 15th of January 
at tha Bank of Nova Scotia, Toronto and 


15th, 1944, with 
the 15th of July, 
real. 


These bonds are callable on any interest date, in whole 


or in part on 30 days notice at 105 a 


five years and thereafter at a premium lower by 


nd interest, for the first 
of 1% for 


each year, but in no case at a lower price than 102 and inter- 


est. A sinking fund will be provi 
entire issue by maturity. 


sufficient to redeem the 


The legal: opinion is by Messrs. Long and Daly, 


Toronto. 


Chartered Trust and Executor Company, Toronto, is : 


Trustee. 


The contract for the construction of the building has 
been awarded to the Canadian Branch of the George A. uller 
Co. of New York, the largest building contraetors in America. 


There has been obtained a surety 


nd, guaranteeing the com- 


pletion of the building in accordance with the terms of the 
‘construction contract, free from all liens or other encum- 


securing these bonds 


- prances, except such as are subordinate to the first mortgage 


Insurance will be carried, payable to the trustee for the 


protection of the bondholders. 


The trust deed provides 


that an amount sufficient to cover total interest and — 
fund charges on the first mortgage bonds and insurance a 


‘taxes on t 


We recommend these bonds for conservative investment. 


to purchasers free of all delivery charges. 


McLEOD, YOUNG, WEIR & CO. 


LIMITED 


MURRAY & COMPANY 


property, must be paid to the trustee in monthly 
. installments during the entire life of the , 


_HOUSSER, wooD & COMPANY 
BANKERS BOND COMPANY 


LIMITED 


STEWART SCULLY COMPANY 
LIMITED 


The statements contained in this advertisement are not guaranteed, but are based on information whick: we believe to be reliable and on which we acted in purchasing these securities. 




































































































































































































But Feeling That Farmers 
May be Disappointed 
in Results 










WINNIPEG.—Despite predictions 
to the contrary the wheat pool move- 
ment has begun to take very definite 
shape in the West. At a conference 
of the executive members of the 
Manitoba, Saskatchewan and Alberta 

which has been concluded in 

, it was san to establish 
inter-provincial selling agency In 
this city” under the name of dhe 
Canadian Co-operative Wheat Pro- 
ducers Ltd.,” and steps are being 
taken to obtain a Dominion charter. 
A committee is also at work to look 
after the organization arrangements. 

The directorate of the new com- 

y will consist of nine oe re 
three of whom are to be appoin 
each province. 
ag the eespens should have a 
capitalization of $150,000 which will 
be held in equal shares by each of 
the three provincial pools. er 
ough the Manitoba is n 
teats measurable distance of 
Lovie signed up the million acres 
which is its objective, considerable 
progress has already been made in 
connection with the organization of 
the co tive scheme in this v- 
ince. e announcement has n 
made that R. M. Mahoney, assistant 
manager of the Home Grain 
has been appointed manager for 
the Manitoba project. Although only 
84 years of age Mr. Mahoney has 
been identified with.the grain busi- 
ness for many years, naving com- 
menced to work in a country elevator 
at the age of 15. Im 1916 he was 
- appoin western manager for the 
ome Grain Co., and last year he 
was promoted to the t of assist- 


t general manager of the com 5 
Pee Mahoney’s experience inctedes 
in survey board a 











































a term on the 
grain commissioners. During 
period from 1920 to 1922 he 


served as president of the Calgary 

Grain Exchange. Following his ap- 

intment as manager of the Mani- 

ba pool, Mr. Mahoney left immedi- 

* ately for Colgnty to study the office 
system of the Alberta pool. 

It is generally admitted here that 

the success of the pool schemes will 

in a very large measure be deter- 

’ mined by the effectiveness of those 

' who will be chosen for the executive 

- posts. To conduct enterprises. of such 

magnitude men of unusual capacity 

will be required and the selection to 

be made will be closely watched by 

the in trade throughout the West. 

In ition to having a wide exacting 

~ knowl of the grain trade and jts 

multitudinous marketing intricacies 

those chosen for the senior posts will 

be required to be diplomats of a high 


See tela of Rathusioom 


The enthusiasm for the wheat pool 
movement is now running high 
throughout Western Canada, but 
shrewd observers are questioning 
whether it will be quite so high two 
years from now. It is admitted “of 
course, that the co-operative selli 
agency will have to give results, a 
it is believed that there will be a 
disposition on the part of many of its 
present champions to expect some- 
thing sensational along this line. The 
same criticism and restlessness which 
has been directed against the old es- 
tablished marketing system would, 
it is believed, spell speedy ruin for 
the pool. In any case the old estab- 
lished system with the grain broker 
as the pivot will still be in existence 
to offer effective competition or if 
need be, to take over the whole of 
the great task of marketing the 
We:t’s wheat. 





SENATE REPORT 
POINTS THE WAY 
TO GET ECONOMY 


(Continued from. page 1) 

have their effect. but of themselves 
they do very little towards saving 
money. Those who spend the money 
don’t care how many strong economy 
speeches are made as long as they 
have their own way. Besides, they 
have the recommending, and they are 
not usually given to knocking out an 
item before thev have to do so. 

Experience shows that discussion in 
the house does not effect important 
savings in expenditure. A talkative 
house of 245 members is about the 
last place to expect action for econ- 
omy, especially when the average 
member knows in his heart that hs 
popularity will probably be increased 
in proportion as he gets a little more 
money for his constituency. 

If parliament really wants econ- 
omy it can get it all right through 
the measures that the senate com- 
mittee has suggested. In short, it 
says, have the departments that have 
not been overhauled in recent years 
reorganized by the Civil Service Com- 
mission, and give that body authority 
to report both to the cabinet and to 
parliament cases in which efforts to 
reorganize have been opposed. This 
would get rid of the hidden snags 
that the public does not see. 

To reduce expenditure generally in 
the government service should be no 
more difficult than it is in private 
business. The only difference is that 
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Wanted —A Partner 


Eleven years ago I started business 
with $150 as capital. In these 
years I have built up a sound 
business and have acquired over 
invested principally in 
stock. Now I feel 
the need of $15,000 to enable de- 
vi t which my _ experience 
leads me to believe will bring sub- 
stantial profits. Interested parties 
should communicate with the 
writer, Box 40, THB FINANCIAL 











vacated. 











usually “you don’t have to.” In a 
vate business “you have to,” when 
the balance begins to shift to the 
other side of the ledger. The gov- 
ernment service is not expected to 
pay, which means that the great im- 
pelling power to economy in private 
life is not active, 


A Better Feeling Now | 
in the Metal Trades 


Operations have not increased per- 
ceptibly in the metal-working indus- 
try this week; the depleted condition 
of stock appears to be the main rea- 
son for the confidence with which the 
temainder of the year is viewed. 
Little change is noted in the charac- 
ter of the buying, in fact, generally 
speaking, sentiment has improved 
faster than actual business, according 
to Canadian Machinery. 

In Toronto markets, the general 
feeling has greatly improved, and re- 
inforcing steel] is moving briskly. 
Brass and copper warehouses report 
good business with a drop in copper 
sheets, seamless tubing and prass 
seamless tubing. The old material 
market, however, remains practically 
the same. 


FEELING AGAINST 
CROW’S. NEST PACT 
GROWING GENERAL 


Representations Being Made 
That Gross Discrimination 
Should be Halted 


The renewed operation of the Crow’s 
Nest Rates Agreement after an ex- 
tended period of suspension is the 
occasion of no little indignation in 
many parts of the country. There is 
a growi eeling that some adjust- 
ment will have to be made in the 
glaring inconsistencies which have 
arisen, 

The chief cause of complaint with 
regard to the rates agreement arises 
out of the apparently irrational rate 
discrimination as between different 
centres. The agreement was made in 
1897 and grants very low rates on 
some 14 articles, such as fruit, twine, 
furniture, agricultural implements, 
and so on. The rates apply only to 
those points which were served by the 
lines of the Canadian Pacific Railway 
at that time, and do not legally apply 
to the lines of the Canadian National 
Railway at all. In this way a certain 
city has specific rates, while a city 
a few miles away may have to pay 
almost double these rates to a given 
point. The following examples were 
quoted by certain members of Parlia- 
ment from the west in an interview 
with Premier King recently: 

“The results are extraordinary, as 
could be seen from the examples given 
to Premier King and his cabinet. The 
rate on apples, carloads, from Fort Wil- 
liam to Moose Jaw, 817 miles, under 
Crow’s Nest agreement, is 61% cents; 
from Kelowna to Moose Jaw, 812 miles, 
the rate is $1.18, or nearly twice as 
high. 

“In Ontario we have this anomaly. 
The rate on apples from London to 
Regina, 80 cents; Niagara to Regina 
the rate is $1.27, or over 50° per cent. 
more. 

“Even New Brunswick and Nova 
Scotia are up in arms. On paints the 
rate from St. John to Winnipeg is $1.02, 
but from Sackville, N.B., it is $1.28. 

In view of the above and similar 
examples of rate discrimination, which 
apply all over the country, the rates 
schedule in its present form is com- 
ing in for wide-spread criticism. The 
people of British Columbia are pro- 
testing that fruit can be sent to the 
prairies from Ontario at lower rates 
than from the coast province half the 
distance away. Certain Ontario cit- 
ies object to the agreement on the 
grounds that they have to pay double 
the rates paid by cities a few miles 
distant, who happened to have a Cana- 
dian Pacific branch line in 1897. On 
top of this comes the application from 
Manitoba to revise the rate agree- 
ment, the rates of which are even 
lower than those of the Crow’s Nest 
Agreement. In addition to this, the 
general public at points other than 
those of the low rates, are clamoring 
for a reduction of all rates to the 
level of the Crow’s Nest schedule. It 
is evident that the agreement satis- 
fies only a very few, and is highly 
discriminatory. It is not to be won- 
dered at, therefore, that there is a 
growing feeling throughout the coun- 
try that something will have to be 
done at once to rectify a grossly un- 
satisfactory and unfair situation, 


TORONTO GENERAL TRUSTS 


R. M. Forbes Steps up to Position of 
Assistant General Manager 


Rector M. Forbes is assistant 
general manager of Toronto General 
Trusts Corp., having been promoted 
from the post of estates manager 
following the appointment of Mr. 
Watson to the general managership. 
T. J. Maguire, is another employee of 
Toronto General Trusts to get pro- 
motion, stepping up from the post of 
secretary of the corporation to the 
management of the Toronto office 
He started with the company in 
1896, and has moved up, steadily. 
Mr. Forbes, joined the concern in 
1898 and rose steadily. In 1917 he 
was chosen manager of the Van- 
couver office in charge of B. C, busi- 
ness and in June of last year returned 
East to take up the post he has just 








80 FAMILIES TO CANADA 


WINNIPEG.—It is reported that ne- 
gotiations are under way for the acquis- 
ition of 12,000 acres of land in Western 
Canada for tne formation of a commun- 
ity of approximately eighty families 
from Ohio and Virginia. According to 
the _Tepresentative of the prospective 
immigrants the community will consist 
of competent farmers and will include 
two scientific agriculturalists. 
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OF ALBERTA LANDS 
TO THE RANCHERS 


Drought Section of South 
Should Never Have 
Been Broken 


The problem of Southern Alberta, 
commonly called the “drought area,” 
as a farming section, is again raised 
by Cora Hind in Winnipeg Free 
Press. She points to the millions of 
acres that were once fine grass 
country and the home of many of 
Alberta’s famous ranches which since 
they were broken up are worthless. 
What is to be done? she asks. 


Hundreds of cowmen can well say, 
“I told you so.” They vigorously 
opposed the breaking up of their 
ranches, declaring that the land 
would never produce crops. Now the 
cattle are gone and the crops are not 
ee Miss Hind makes the 
point that back in 1919 she advocated 
aid in getting the farmers out of this 
area to other parts to make a new 
beginning and get this land back to 
grass, at the same time that irriga- 
tion projects, where the land was 
suitable and water available, should 
be given every possible encourage- 
ment, and that people settling on ir- 
rigated lands should have experts on 
irrigation available so as to make the 
most intelligent use of their land 
and the supply of water. Southern 
Alberta irrigation areas, being fur- 
ther north than any other large 
bodies of irrigable land, naturally 
presented problems that could not be 
solved by experience in other irriga- 
tion districts, but expert irrigators 
from countries where irrigation is an 
old story would naturally adapt them- 
selves more quickly to new conditions, 
and would have less difficulty in solv- 
ing irrigation problems than men and 
women. entirely unacquamted with 
irrigation. 

Five years have passed and nothing 
has been done with regard to moving 
people to other lands. Nothing has 

en done in regard to getting lands 
back into grass, and very little ad- 
vance has been make in the matter 
of intelligent handling of irrigation 
problems. 

Still Breaking It 

Many scores of additional farms in 
Southern Alberta have been aban- 
doned since last year, houses and out- 
houses falling to pieces and land 
matted with Russian thistle and 
other weeds; but even that is not the 
worst of the story, bad as it is. The 
worst feature is that new land has 
been broken every year, in fact, in 
face of the extreme drought of the 
present season land is being broken 
right now. Powder dry it is being 
turned over, apparently to give it 
every possible chance to drift. How 
anyone can hope to reap a crop from 
such methods of cultivation passes 
belief. Many acres of good prairie 
wool, all of which will be needed for 
stock this winter have thus been de- 
stroyed, At a recent meeting of live- 
stock men in Calgary the livestock 
commissioner made the statement 
that the unbroken lands of southern 
Alberta and southwestern Saskatche- 
wan were the last lands on this con- 
tinent on which feeder cattle could 
profitably be raised and that owing 
to the increase in dairying in both 
eastern sections of the West, all the 
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THE FINANCIAL POST 
RETURN VAST AREAS |, ==": 


Waste of Money 

Very considerable of this summer- 
fallowing, so-called, is being done on 
money sent up by 
United States, who either own the 
land individually or from American 
loan companies, -and in some cases 
into whose hands the 
land has fallen from the original 





private banks 


owners. | The 


might just as well be thrown away 
so far as making good a seed bed for 
next year is concerned, though in the 
meantime it is finding work and food 
for a number of men and horses. Con- 
ditions are worse than they were in 
1919, both as to wheat crops and 
feed crops, while to-day this section 
West has more livestock than 


of the 
it had at that 


been urged not to depend wholly on 


wheat. 


There is no manner of doubt that 
the Dominion government will have 
to come to the rescue. Whether the 
government admits it or not, the fed- 
eral department of interior is respon- 
sible for these lands h 
open for settlement. 
lacking proof that the department 
knew it was taking an unwarranted 
chance in doing so. 
years were amply sufficient to prove 
the contention of the ranchers, that 
these lands were entirely unsuited to 
farming and if the amount of money 
which had to be extended in 1914, 
1918 and 1919—much of which has 
never been returned to the govern- 
ment—had been applied to the get- 
ting of these lands back into govern- 
ment control, early in the game, Al- 
berta would be the richer by several 
millions of valuable range and also 
by many hundreds of contented set- 
tlers in other parts of the province; 
men and women who, 
disgusted and disheartened, are now 
back in the United States and other 
countries giving Western Canada a 
bad name, and with 

Banks and loan companies have 
lost heavily and stand to lose more. 
It would seem the part of wisdom for 
the companies who have great areas 
of this land on their hands, and the 
federal and provincial governments, 
to get together and see if a plan can- 
not be evolved for dealing with a 
situation which is intolerable. 


Lack Proper Knowledge 


With regard 


the largest companies has suspended 
which 
} owned some of the best 
and for irrigation in the whole pro- 
- Where irrigation blocks are 
working, there seems to be a lack of 
sufficient information on the subject, 
and a ee 

a 


operations, 
ity, as they 


vince. 


holding these 


using the water until it is too late 
for the best results, yet once having 
used the water they must pay for it. 


Ie 


ae 


eastern provinces and Great Britain, | . 


beef cattle must be raised on the 
cheaper lands of this part of Canada, 
and he made an impassioned appeal 
for the preservation in  perpetu- 
ity. of the remaining range lands. 
The lands being broken to-day are no 
longer lease range lands, they are 
owned by somebody, but it is surely 
not impossible for the federal gov- 
ernment to regain possession of them 
and preyent further spoliation by 
breaking the virgin soil. It is just 
about 15 years since these were 
thrown open for settlement and in 
that whole period there has been one 
bumper crop and three good crops, 
for it must be remembered that this 
section of Alberta did not have the 
bumper crop of 1923 enjoyed by the 
balance of the province, much of the 
land not — more than ten 
bushels to the acre. 

This is surely sufficient proof that 
without irrigation these lands can- | 
not be depended upon for wheat or 
indeed any cereal crops, and much 
of them are not suitable for irriga- 
tion even if there were water avail- 
able for the purpose. Not another 
acre should be broken. 

Bad Cultivation 

Canada is a very free country, but 
it should not be possible in districts 
where repeated crop failures have 
necessitated frequent government 
aid for men to go on stubbling in 
crops; and yet it is done. Men who 
are in a position to know, claim 
that fully one-third of the crop of 
southeastern Alberta’ was stubbled-in 
this spring and that on land already 
dry at seeding time, as Alberta had 
practically no rain last fall and very 
little snow during the winter. Seed- 
ing on spring ploughing had very 
poor chance under such conditions, 
and stubbled-in crop none whatever 
unless Alberta should have more rain 
than she has ever had in her history. 

Now the men who did this are 
wondering what the government is 
going to do for them, as the land has 
not produced feed for either them or 
their horses and cattle. Where wheat 
was put in on well cultivated sum- 
merfallow there will be some crop 
in every district, but the percentage 
of land really well prepared is small. 
A good deal of what was called sum- 
merfallowed land was ploughed too 
late in 1923 really to store moisture 
and having lost the price of such 
cultivation is proving little better 
than spring ploughing. The same 
mistake is being repeated this year; 
summerfallowing is going on right 
now on scores of farms. Not culti- 
vation to keep the weeds down, but 
the first ploughing of land so thick 
with last year’s dead Russian thistle 
that it holds the furrows up to let 
any moisture there might be on the 
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No packing is being 





Not enough seems to be known of the 
value of fall irrigation. Men who 
irrigated thoroughly last fall have 
splendid crops, but they would 
appear to be the exception. 

eft as nature fashioned it, south- 
eastern Alberta has the finest range 
in the world; where water can 
got on the land it will yield 60, 70 
and 100 fold. In the meantime mil- 
lions of acres of it have been spoiled 



































people in the 


the Paid-u 
has this da 


for range, spoiled very possibly past 
money thus spent! putting back to what they were 
originally. 


About 5,000,000 acres can be irri- 
gated, but this does not seem to be} 
going forward very successfully, and 
men, water and seed, and time, are 
being wasted in the most prodigal 
manner. When will this waste 
cease? 


CUT INTO BOSTON MARKET 

KENTVILLE, N. S.—Success has at- 
tended the efforts of Annapolis Valley 
fruit growers to put their strawberries 
on the Boston market. A shipment of 
125 crates was recently sent from the 
valley and reached Boston in excellent 
shape, so that growers are encouraged 
to increase their strawberry acreage 
next year with the Boston market in 
view. 


Debentures | for Sale 


ENDERS will be received by the 

undersigned up till noon, 14th 
August, 1924, for the sale by the 
Corporation of the County of Ren- 
frew—the following are the particu- 
lars: $75,000.00, 6%, 20 years, De- 
bentures dated 14th August, 1924. 
In twenty annual payments, on 13th 
August, 1925, and succeeding years 
at the Pembroke Branch of the Bank 
of Nova Scotia. 

Debentures issued in one thousand 
dollar lots and odd amounts. Money 
required to pay the County’s share of 
the cost of construction by- the. De- 

artment .of Highways for Ontario 
or the years 1921 and 1922 by virtue 
of 7 Geo. V, Cap. 16, sec. 14, as 
amended by 11 Geo. V, Cap. 27, sec. 5. 
No tender necessarily accepted. 
ee ee “Tender.” 
this twenty-fifth day of 
July, A.D. 1924, x 
R. J. RONEY, 
County Clerk, 
Pembroke, Ontario. 
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to irrigation, one of 


Dominion Power and Trans- 
mission Company, Limited. 


OTICE IS HEREBY GIVEN that a 

1 dividend of one per cent. (1%) on 

the Ordinary Stock of this Company has 

been declared and that~same is payable 

September 15th, 1924, to Shareholders 
of record on the 3lst August, 1924. 

WM. C. HAWKINS, 
‘ Secretary. | FREDERICK 
Hamilton, Ont., 2nd August, 1924. 
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Making Good 
in Canada 


EAL success cgn be achieved in Canada. This is the 
lesson that is told by the series of articles about success- 
ful Canadians that have been appearing in The Financial 

Post. Hundreds of young men are following these articles from 
week to week. The Post is now more a young man’s paper 
than ever before. 


This is not surprising, apart from the inspiration of these 
personal, business romances. The young man who wants to 
make good in Canada must equip himself with a thorough, 
intelligent knowledge of affairs. He must get the national 
viewpoint and the viewpoint of big business. These he gets 
from weekly reading of The Financial Post. per 


There is 6ne young man in Montreal—a very successful 
bond salesman. He says “I am not a salesman at all. But I 
study The Financial Post from week to week and find out what 
is going on in business and finance. When I call on a business 
man I am able to discuss intelligently the things he wants to 
talk about; at clubs and meetings I feel sure of my footing 
whatever the topic of conversation. By being informed I get 
the entree into the proper circles and selling bonds follows 
naturally.” 


The Financial Post is a paper for the man who is ambitious 
and enterprising—whether he be twenty and looking forward on 
success or seventy and looking backward on achievement. 
There are more young men reading The Post to-day than ever 
before. There are more of the real makers of Canada reeding 
The Post than any other publication. 


Not the least of the reasons for this is the fact that The 
Financial Post is equipping men to make good in Canada. 


THE FINANCIAL POST 


|THE BANK OF TORON] 
DIVIDEND. NO. 172 


ee IS- HEREBY GIVEN that’ 
Dividend of Three Per Cent, ¥% 
the current quarter, being at the rs 
of Twelve Per Cent. per annum upe 
Capital Stock of the Ban 
en declared, and 
the same will be payable at the B 
and its branches on and after the ise 
day of September next to Shareho’ 
of record at the close of bu 
the 15th day of August, 1924 
By order of the Board. ; 
HN R. LAMB = 
General Manag 
The Bank of Toronto, Toronto, 
July 16th, 1924, 


The Royal Bank of 


DIVIDEND No, 148 


OTICE IS HEREBY GIVEN that 
dividend of three per cent. (t 
at the rate of twelve per cent. per 
num) upon the paid-up capital stock 
been declared for 


y of Septembe 









this bank has 
current quarter, and will be payab 
the bank and its branches on and 
Tuesday the second da 
next, to shareholders o 
close of business on the 15th day ¢ 


Montreal, Que., July 15, 1924. 


THE CANADIAN BANK. | 
OF COMMERCE 


Dividend No. 150 
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OTICE IS HEREBY GIVEN that a 
dividend of three per cent. upon the 
paid-up capital stock of this Bank has 
been declared for the - 
31st August, 1924, payable at the Ban 
ranches, on and after Tuesday, 
2nd September next, to shareholders 
record at the close of business on the 
16th day of August, 1924, pa 
By Order of the Board. 
JOHN AIRD, 
General Manager. 
Toronto, 18th July, 1924. 


BANK OF MONTREAL — " 


OTICE is hereby given that a 
DIVIDEND of THREE cen’ 
upon the paid up Capital Btock a 
this Institution has been declared for ~ 
the current quarter i 
after Tuesday, the 


uarter .ending 





General Manager. 
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able on and ~ 
OND day of * 
next, to Shareholders ~~ 
of record of 31st July, 1924. - 


WILLTAMS-TAYLOR, 
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- 1924 Wheat Yi 
be Norm: 


EUROPE BRIGK 
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influence of the crop ¢ 
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reports have brought 
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present estimate is at 
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even including last ye 
crop. In other words, | 
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expressed by a section 
OEE tera tha sim 
which refers. : 

‘ Canadia 


such as’ “the 

aCe - Such oe ty 
ng. a As gy 

nave a larger margin of 
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creased purchasing pov 
large area, and w. 
a large increase in dema 
dian and American raw n 
foods, a situation which < 
bring with it general con 
industrial improvement 
ile the much 


sibility, there is a —— 
of a large and responsib 
the community that mor 
ferences are necessary t 
the economic recovery 0! 
section of the world. It 
even with the most sing 
of the conference, a long | 
elapse before Europe’s r 
an act a 
General Trade Con 
In the main, retail an 
business conditions are a 
been. for ,Some weeks. 
strengthening has taken 
wholesale prices. 
price index prepared by t! 
Bureau of Statistics rose 
in June to 153.3 in July. 
due to a rise in the Me 
odities out of 236 studied 
too early to tell whether 
(Continued on page 
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Car Loadings—Week ending 


1924 1 

48,938 5 

—Year to date— 
2 


1924 
*~ 1,653,844 1,54 
Building—Six Months— 


1924 1 

$51,567,519 $62,58 

Bank Clearings—Sgven mon 
7 1924 


1 
$8,837,193,771 $8,657,37 
Grain Movement—Receipts 


1923 1922 c1 
472,705,804 315,94 


Savings Deposits—Chart. B 


1924 1 
$1,189,018,091 $1,214,24 
Current Loans—By Banks, 
1924 1 


$986,366,366 $1,065,85 
Net Dominion Debt— 


1924 1 
$2,389,912,241 $2,409,00 
Railway Earnings—Six Mon 
1 


1924 

C.P.R. $ 96,152,000 $ 93,06 
C.N.R. 134,849,228. 136,78: 
Balance of Trade—i2 mont! 
1924 1 
$1,062,243,790 $981,98: 
. 854,944,878 864,17: 
207,298,912 117,81: 





Exp. 
Imp. 
Bal. 





